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PROFITS AFFECTED — 
BY 


NEL NICHOLLS TALES TO 
On HIS CUSTOMERS. 


tels Them How Difficult it is to Get 
Raw Material and What Prices Have 
to be Paid for It—A Market Opinion 
in the Price of Canadian General Elec- 
tric Common—For Every $100 Share 


there Are Assets of $150. 


The President, Mr, Frederie Nicholls 
has issued a circular to the customers of 
the Canadian General Electric Company, 

inting out some of the circumstances 
that will affect prices and delivery. Mr. 
Vieholls calls attention to the inereas- 
' ing difficulties of procuring various lines 

of products and the seareity of skilled 
labor. The causes of the labor sbort- 
age are obvious. The reeruiting ser- 
t has not overlooked the plants 
tuming out metal products. As to 
prices the circular in question says: 
We wish to emphasize the fact that the 
higher prices are also inevitable and will prob- 
abiy obtain for a very long time to come 
due primariiy to the increased cost of raw 
materials, the scarcity of labor and the present 
embargo on shipments on Europe, whieh 
makes us dependent on receiving supplies 
from the United States, where the rise in 
prices during the past year has been unpre- 
cedented. As an illustration we submit the 
following table which shows the increases 

there from March, 1915, to March, 1916: 

100% - 
600% 
150% 


300% 


Copper 


Forging billets ...csseeeeeeeeeeeeee 
Varnished cambric 

Steel plates 

Zine 

Brass 

Cold rolled steel 

Pig iron 

Steel castings 

Insulated materials 

Mica 

Electrical steel 

Lead — 50% 
BOWE wccdccccvecs sosscces 300% 
Ferro-Manganese .........+6 ceeeeee 1,000% 


The matter of price, continues Mr. 
Nicholls, is not the only difficulty. ‘Bars 
and plates. which a few months ago 
could be secured in 30 to 60 days now 
takes from 9 to 10 months. 
whieh could be obtained in 30 days now 
requires 4 months and shipping prom- 
ises on cold rolled steel run to well into 
1917 and such orders must be entered 
without concellation privileges. 

Mr. Nicholls is apparently not afraid 


Copper | 


senting over $118 per share on the common 
stock, we believe that at present prices 
around 112 this stock shouldbe a very ‘ut- 
tractive purchase. 

“Since the exchange opened this stock has 
risen from 91 to 131, and then reacted to 
around present level. There has not been 
much activity in this stock, but we believe, 
owing to its possibilities, that gradually it 
Will become more popular, and as it practic- 
ally carries itself, returning at 112 on a 7 
per cent. dividend basis, 64% per cent., we 
believe that large profits wilk be made in 


purchasing this security and holding it for 
a reasonable time.” . 


On both common and preference, ac- 
cording to The Financial Post’s esti- 
mate, the assets behind the stock is $150 
per share. It might be added also that 
within the last year or two the assets 
of the Company have been combed very 
vigorously. The stock is secured by 
assets very much better than are many 


bond issues. 


FREDERICTON PROPERTY. 
Values of Houses and Furnace Near 
New Brunswick’s Capital 
In reply to an enquiry made by The 


Financial Post, the Parents Real Estate 


Agency says, that the rent of a six-room 
house with modern improvements, is 
from $15 to $25 per month. The price 
of average farm land in this valley with 
modern buildings, varies from $40 to $60 
per acre for farms of 100 to 200 acres, 


while front lots are selling at from $60 
to $100 per acre, the price varying large- 
ly on aeceount of the location, in each 
particular case. As an illustration of the 
increased development of lands suitable 
for apple growing, we might mention 
that within the past six years, two large 
commercial orchards have been establish- 
ed in the district, one at Spring Hill, 5 
miles above here, 7,000 trees, another 
at Burton, fronting on the St. John 
River, and on the line of the new rail- 
way, at a beautiful point 17 miles below 
here,—the St. John River Valley Farm 
& Fruit Land Company, 8,006 trees. This 
latter has a large nursery in connection 
with it. . 


- QUALITY PRODUCTS. 
Enhancing Values by Careful Attention 
to Details. 


The Demonstration farms which the 


| Canadian Pacifie has set up, both east 


and west, have been employed with 
signal success in one special direction— 
the setting up of higher standards. 


Through precept and example the com- 


of taking his customers into his confi-| pany has brought about a most flattering 
denee in telling them the exact state of| change in values. In other words, the 


. 


affairs. 


example and encouragement of the rail- 


Expressing the belief that Canadian | way company, through these farms and 


General Electric common should be a 
very attractive purchase around 112 and 
that large profits will be made in pur- 
chasing around this figure and holding 
for a reasonable time, MeCuaig Brothers 
& Co, in a market letter to their clients 
give the following opinion: 

“Few companies in Canada are in as 
healthy a state as that of the Can, General 
Electric Co. This company, through conserva- 
tive management and capitalization, has 
Maced itself in a very sound financial’ post- 
tion, The company has no bonded indebted- 
less, with the exception of a small amount 
outstanding against two of its subsidiary 
company. 

“For the year ending Dec. 31, 1915, the cow- 
vany had no current Habilities, that is to say, 
to bank loans, on the asset side of the ledger, 
the company had cash in hand together with 
investments, bills payable, accounts reccivable 


‘and inventory, which gave the company liquid 


liabilities amounting to nearly $7,500,000, The 
kl0ss earniugs for last year after deducting 
Preferred stock dividend were equal to over 
e per cent. on the common stock, and of this 
per cent. over 7 per cent. was written off 
for depreciation and for reserves, leaving just 
4 sufficieit amount to pay the 7 per cent. 
Hividend on the common stock. 

“It is rumored that in last year profits only 
* small amount was available from munition 
orders and that this year it is expected large 
Profits will be derived from this branch of the 
‘ompany’s business. 

“The company has paid dividends on its 
oMMon stock since 1893; 6 per cent. being 
Paid from 1993 to 1807—8 per cent. in 1898— 
ber cent. from 189) to 1907—7 per cent. from 
"8 to 1911—7 per cent, with a bonus of 1 per 
cent. in 1912 and 1913 and 7 per cent. from 
en on until the present time. 


“During these years issues of stocks have been | said applies to the correspond 


by other means, have caused those who 
have food products to sell to give closer 
attention to quality than was their form- 
er habit. The company insists upon the 
first-rate quality of food products on the 
ears; and has taught the farmers, both 
east and west, how best to supply Al 
quality in ‘butter, eggs, fowl, ete. In the 
neat and tidy putting up of food pro- 
ducts, too, there has been decided im- 
provement. The farmers have been set a 
fine example; and the people have seen. 
right at their elbow, that values can be 
ereatly enhanced by careful attention to 


details. 


MONTREAL PROPERTY 
An Interesting Side-Light on House 


Conditions in Montreal. 
| President Holt of the Montreal Light, 
Heat and Power Company in his report 
| to the shareholders says that the profits 
of that Company are due in a large 
measure to electric power and gas sales 
| for munition purposes and are conse- 
| quently of a more or less temporary 
/nature. He specifically pointed out that 
/it was not due to the demand of the 
population generally because, he said, 
there are at present upwards of 8,000 
vacant houses and stores in the city 
re suburbs incident to the war and 
recruiting amongst householders. oe 
util- 


Made at figures which netted the company] ties in Toronto. Officials of the gas 


0 all $118 per sbare for each share of com- 
It is therefore easy to see 
that the assets for the common stock at this 


Mon stock issued, 


Stage must amount to over this figure. 


“Owing to the high price of copper and| the varying number of 
other materials used*in the manufacture of | being made and taken out. 

trical machinery, it is reasonable to sup-} 
bose that during this year the company was/ 0 


able to turn to the best advantage all old| tia] property in Westmount, 


tee 


company, it is understood, state that 

hare ie very — change in _ ae 
houses as indicated 

| number of empty tae 

A price 

f $125 a foot for vacant residen- 


adjoin- 


Nitipment and machinery which they may | ing Montreal, was paid this week in a 


ave had on hand and which was included = 
a 


their inventory on very advantageous terms 


transaction by which Geo. W. Parent 


sithough no mention was made in the last) sold to James Penrose Anglin several 
anys report, still the fact that the com-| 1ots measuring 136 by 102 feet, ond 


PANY was k loans! 
as able to liquidate all its ban | Redfern avenue, for $21,030. 


and place itself with a large cash balance on | 
— Would lead us to believe that this is the | 


the 


The Montreal Investment and Con- 
| struction Company, sold to Joseph Lam- 


“The management of this company 1s in oureux lots 233-1, 234-2 to 6, 235-69, 
St of hands and this together with the 
coat dividend record of the common stock and 


Westmount City, vacant, fronting on St. 


@ fact that this company has assets repre- Catherine street, for $34,489. 


ay 


as 


BUSINESS OUTLOOK 
AND BANK REPORTS 


IMPERIAL BANK PRESIDENT’S 
OPTIMISM. 


‘I confess I am Rather Optimistic as to 
the Future of This Country and Do 


not Fear Any Great Calamity Either 
in the Near or the Distant Future’’ 
the Vice-President Says—The Induce- 


ments for Competent Farmers to Come 
to This Country not Excelled any- 
where in the World. 


Mr. Elias Rogers, the vice-president 
of the Imperial Bank, Toronto was 
much more optimistic in his remarks 


than the president, Mr. Peleg Howland, 
| when both faced the shareholders at the 


annual meeting. Both were hopeful. 
Mr. Rogers however was more outspok- 
.en that Mr. Howland. He said: 

I think I have always. been regarded as 
conservative and careful in business transac- 


tions, and recognize at all times necessity for 
cautton, especially during this extraordinary 
period of our history. However, I confess I 
am rather optimistic as to the future of this 
country, and do not fear any great calamity 
either in the near or distant future. At the 
end of the war I look for rapid and perman- 
ent development of the immense natural re- 
sources of Canada. The timber and mineral 
interests in the West are already beginning 
to improve, and as soon as water transporta- 
tion facilities can be provided on the coast 
these industries cannot help making very 
substantial progress. While the present pros: 
pects of the farming industry are not as 
oright as they were a year ago, our farmers 
were never better off than they are at present, 
and, in my judgment, the opportunities and 
inducements for competent farmers to come 


to this country are not excelled by any coun- 
try in the world. 


Mr. Howland holds that at the close 
of the. war there will be a period of 
readjustment but following that an era 
of prosperity will set as great as the 
country has hitherto enjoyed. Mr. 
Howland did not forget however to 
draw attention to the real character of 


the prosperity of the country. There 
was no difference of opinion however 
as to the existence of active business at 
the present time. 


Our Foreign Trade. 

Exports leaving the country, Mr. 
Howland very properly emphasised, will 
to a very large extent stop just as soon 
as the war ends and then a condition 
will follow that will be very different 
to that of to-day. The source of an- 
xiety at the present moment is the fact 
of Canada bringing into the country a 
very abnormal quantity of merchandise. 
For the first four months of the present 
year imports aggregated $228,830,856 as 
compared with $136,962,000 for the same 
period of last year. The increase is 
$91,868,000. This would not be serious 
if our exports were in larger volume. 
As it is they exceed imports, for the 
four months in question, by $60,754,000. 
This balance is not as large as it should 
be. Every dollar’s worth of uwnneces- 
sary merchandise imported increases 
the burden that will ultimately fall up- 
on the back of the tax payer. April 
exports of merchandise reached the 
very large total of $55,372,000 as com- 
pared with $36,257,275 a year ago. In 
Mareh the exports fggregated $89,772, 
000. : 

Lumbering Business, 

In the vicinity of Vancouver the 
stocks of lumber are estimated to be 
approximately 200,000,000 feet below 
the level at this time last year. At the 
same time the demand from the prairies 
continues to increase. Some inconven- 
ience is being experienced because of 
shortage of logs which condition is but 
one of the factors sustaining the prices. 
Cedar logs are particularly searce and 
are commanding good prices. From 
New Brunswick more lumber is being 
shipped to the United States than usual 
and prices are very firm. Both east and 
west send complaints again as to the 
difficulty of getting shipping. At the Pa- 
cific Coast there is not now so much con- 
fidence in the results from the shipping 
bill which is likely to pass the legisla- 
ture there. Meanwhile some local capi- 
tal is already being put into shipbuild- 
ing. At Victoria the Vancouver Island 
Marine, has been formed with paid-up 
capital of $250,000. Their initial effort 
will be to build a four-masted brigan- 
tine for moving lumber. 

Manufacturing. 

Most of the larger industrial estab- 

lishments in the Dominion have now in 
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hand orders sufficient to keep them busy 


for the entire summer and many of them 


will be compelled to work at high pres- 
sure the whole of winter to get out 
orders now in hand. At one or two 
points, where textile industries are car- 


ried on, there has been some cessation 


of night work but from no important 


centre are the factories working less 
than full time. In the case of some 
small factories handling small orders 
for ammunition the profits are not turn- 


ing out satisfactorily. 


General Trade. 
Generally speaking the volume of mer- 
chandise being handled is considerably 


in excess of last year. Jobbers of all 
kinds find business active and expect 


that it will continue to be so. In this 


they have warranty. Farmers in all 
parts of the Dominion, and workpeople 
also have funds in as big volume now 


as at any previous time. Some of the 
larger retail stores are doing a very 


large business and are making prepara- 


tions for doing more, The T. Eaton Co., 
Robert Simpson Co. and the Woolworth 
Co., are all increasing their faculties in 


the way of buildings and plant on a 
liberal seale. 


The Bank Statement. 


It will be noted from the bank state- 
ment that Canadian. deposits in the 
chartered banks increased during April 
by some $23,000,000 which “brings the 
total to the unprecedented figures of 
$1,150,420,912. At the latter figure they 


are $117,019,851 greater than a year 
ago. All the banks are in a very strong 
liquid position and are well prepared 
to handle any business expansion. Dur- 
ing April current loans and e¢irculation 
were heavier showing that much more 
money is in circulation. Of bank notes 
there were in circulation $119,000,000 or 
$23,000,000 greater than a year ago and 
$4,500,000 above the figures of last 
month, Usually there is not much 
change in the volume of circulation as 
between March and April. 


ST. LAWRENCE BRICK 
Company to Consider an Issue of First 
Mortgage Bonds. 
St. Lawrence Brick 

A special general meeting of the 
shareholders of the St. Lawrence Brick 
Co., Montreal, has been called for June 
5th to consider the authorization of an 
issue of $200,000 seven per cent. first 
mortgage bonds. The Financial Post 
leans that the new finances are desired 
for the purpose of clearing up current 
liabilities and improving the company’s 
operating position. Since the outbreak 
of the war and the general suspension 
of building programmes there has natur- 
ally been a small consumption of build- 
ing materials, and the demand for bricks 
has been at the minimum. However, 
there has recently been a measure of re- 
vival and officials of the company state 
that the volume of business is about 59 
per cent. better than last spring; they 
expect that the improvement will con- 
tinue. The company was incorporated 
in 1912 and has a plant at Laprairie, 
Que., with a capacity of 250,000 bricks 
daily, or an annual production of 50,- 
000,000. There are at present no bonds 
outstanding. The balance sheet for the 
year ending December 31st, 1914, after 
several months of war conditions, show- 
ed: Capital stock, $459,412; bills and ac- 
counts payable, $205,907; depreciation, 
$12,000; and profit and loss, $59,298 ; 
against real estate, plant, ete., $664,705, 
and bills and accounts receivable, $71,- 
912. A dividend of 7 per cent. was paid 
April 1, 1913; for 1914 a dividend of 
15 per cent. was declared payable—5 per 
cent. April Ist, 5 per cent. August Ist, 


| and 5 per cent. December Ist, 1914. 


character going on. 


PROVINCIAL LOANS. 
Nova Scotia Will sell a Million and 
Ontario Make Large Issue. 

The Nova Seotia Government is in 
the market for a million dollars. Ten- 
ders on an issue of 10-year, 5 per cent. 
gold bonds of this amount, have just 
been invited and consideration will be 
given offers on June 7. 

The Ontario Government is reported 
to be negotiating a large bond issue in 
New York, primarily to take care of the 
$3,000,000 nine-month ‘loan floated last 
September. There is said to be some 

that the loan will be renewed, 
thereby obviating the necessity of a reg- 
ular sale. 


— 
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DEVELOPMENTS AS 
A RESULT OF WAR 


WILL MAKE FINE MERINO YARNS 
IN TORONTO, 


Building Being Erected to House Ma- 
chinery to Manufacture Line of Goods 
Which Hitherto Has Come from Bel- 
gium, France and England—Hopes 
that the Industry Will Become Perm- 
anent and That the Goods Produced 
Will be of Such a Quality as to Hold 
the Market. 2 


From The Dry Goods Review 

Many promising developments have 
taken place in industrial directions in 
Canada as a result of war conditions, 
which are likely in most cases to prove 
permanent accessions to our labor-em- 
ploying and wealth producing resources. 
Among these have been the making of 
tapestries, finer lines of underwear and 
hosiery, certain grades of gloves, tissue 
and parchment papers, toys and fancy 
goods, ete. In some cases a finer grade 
of material has been employed to. pro- 
duce goods to replace those of enemy 
country origin or from other sources 
Whose filling of contracts was impeded 
by lessened manufacture or the impos- 
sibility of seeuring transportation. Ina 
few cases the Canadian production is 
admittedly temporary a mere expedient, 
but in most eases every effort will be 
made to hold the newly acquired market. 


With some there are strong reasons for 
believing the improved quality of the 
produets will be sufficient to ensure the 
field in the future; others must look 
to some tariff regulation that will pre- 
vent the deliberate strangulation of an 
infant industry by the dumping on our 


markets of accumulated stock of German 
and Austrian Merchandise. 


The York Knitting Mills. of Toronto 
and related interests have completed ar- 
rangements for a two fold development 
that cannot but stimulate the movement 
in Canada for a larger industrial growth. 
In a new building that is being erected 
by the York Mills, 130 feet square and 
six stories high, there will be installed 
machinery for spinning worsted on the 
dry spun French process, which will pro- 
duce a fine Merino yarn for which Can- 
ada in the past has been dependent, 
chietly upon Belgium, France and Eng- 
land. Now, it is felt, the time has come 
for Canada to produce this fine yarn 
herself. There is an enormous amount 
imported to this country where it is 
used in the manufacture of the finer 
grades of hosiery and underwear and to 
a certain extent of woollen cloths such 
as serges, ete. 

In conjunction with this, looms will 
be installed for weaving this fine yarn 
into serges, chiefly for women’s gar- 
ments. The latter is carried on to a 
certain extent now in Canada from im- 
ported yarns but the saving in duty will 
permit of a considerable development of 
the industry not only at this new plant 
but in the others now operating. Under 
present regulations the duty saved on 
the yarn as contrasted with the wool 
will not represent more than the 5 or 
71% per cent. on the labor, as under the 
old tariff yarn for hosiery eame in free 
although there was a duty of 124% per 
cent. on yarn intended for underwear. 

The spinning of the yarn in the new 
mill will begin about the first of Novem- 
ber if deliveries of the machinery are as 
promised. This was ordered from Eng- 
land nearly a year ago and even then de- 
livery couldn’t be promised inside of 12 
months. The new industries will em- 
ploy over 200 hands and bring the 
aggregate at the York Knitting Mills to 
the neighborhood of 700, 

Other machinery will be installed for 
producing cotton yarn from ‘‘waste’’. 
This too will be a distinct innovation 
for Canada. 

As the Review has pointed out the 
future of the industry outlined above 
will depend largely on how the Govern- 
ment of Canada deals with the tariff in 
the readjustmnet that is inevitable when 
peace is signed. The faet that the York 
Knitting Mills have committed them- 
selves to. an undertaking that will in- 
volve hundreds of thousands of dollars 
is pretty conclusive evidence that they 
have confidence that they will be taken 
eare of by those who will consider tariff 
revision. 
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cent. for 1915 and 25.3 per cent. in 1914. YEAR AGO. 
Material Enlargement of Deposits Re- That the bank has been following a 


quired Judicious Investment of Funds | conservative ‘business policy and that Taking Into Consideration the In 

and This Was Accomplished at the | there was a further contraction in gen- | Volume of Its Currency in Cir 

Cost of a Further Decline in Earnings | eral commercial business — although the Statement of the Imperia} 

But With the Strong Position of a | probably only during the first portion of During the Year Indicates That It Has 

Year Ago Fully Maintained—Special | the year—was indicated in the decline| Supplied Accommodation for Commer. 

Contingent Fund Provided. of profits to $950,713. This indicated cial Purposes On About the Same 

Gs 13.58 per cent. on the eapital as com- Scale as the Year Previous. 

The annual statement of the Mereh- | pared with 14.22 in the last report and 

ants Bank for the year ending April 17.75 per cent. in the previous statement, 


; ; . . | the showing being the lowest in many ; 
30th gives a number of interesting in- 6 “4 “ |a very large increase in ass¢ 


yt years. . P ots largely 
dications of the unusual and abnormal |” With a previous balance of $245,140, | 8°¢ounted for.by increased deposits by 


conditions at present prevailing in the} there was-available for distribution $1,- ae eer cae sarod current loans 
financial world. Perhaps the most im- | 195,845, of which $700,000 went for divi- | 11:0) “outetandine chose nut its citen- 
dends, $27,000 to the’patriotie fund, $67,- § SHOWS an increase jn 


i‘ amount equal to the-decrease of 
: " 870 for war taxes, and $150,000 was set |". ase of commer. 
the deposits, both savings and demand. suidé da’ u special continzent fand, leav- cial loans. Demand deposits show a very 


These have been almost wholly respon- | ing a balance of $250,984 or an improve- Se increase whieh is another 
sible for an increase of over $10,000,000 | ment of $5,884 over the previous surplus. - ot = t a ae is attending 
in both assets and liabilities, and on the | Following are comparative profit and ee nen OF MS COmemereial guy, 
tomers. Savings deposits show 
former side of the balance sheet they are loss figures for three years and record of mentation of approximately in aug: 
: ‘ Bd mela ‘ j j : meee Cl) e 2 
represented in a wide distribution, with | €@™™Ngs since 1903: and 


three-quarter million. ‘The tot 
os PROFIT AND LOSS ‘ al funds 
public securities as the most important one 198 wie entrusted to the bank by depositors 


As in the ease of other of our lendi 
banks the report of the Imperial shoes 


portant feature is the large increases in 


item. The higher deposits are an indi- | prey, palance...$ 245,140 $ 248,134 $ 401,014 | Which aggregate approximately $55,000,.+ 


eation of the improved fundamental fin- | Stock premium. 950,713 ie 180,825 | 000 or $5,000,000 more than at the 1 
ancial positi f tl try and the | Profits 995,431 1,218,694 “ : = 
ancial position of the country an e ~. | Of the previous fiseal year have to some 
more conservative attitude of ‘both the $1,195,854 $1,243,566 $1,800,533 | extent been placed in securities, Of 
publie and business. There is shown a] _ Less: ‘ _, | those issued by governments for instance 
considerable increase in the bank’s eur- ee $ 700,000 $ eos the bank holds $4,920,186 as compared 
. f 2 eeee : eee OU, Sad | Xi ’ : ‘ 

rent loans in Canada, but the fact that | pepreciation ... sss 250,000 ~—-135,000 | With $666,360 a year ago and of publie 
this was probably due to extension of | Fension fund .. wala --++ + 50,000 | securities the inerease is from $1,070,713 
070,71: 


business credits during the later part of | Ptemises ene to $4,947,075. This placement of funds 


: sea Fatriotie fund.. 27,000 : i 
the year, and also because it was not | pea Gross ae has inereased the liquid position of the 
bank materially. In The Financial Post 


proportionate to the enlargement of de- | Relgian relief .. 
,| analysis which does not inelude public 


posits, is probably the explanation of a clothes osledive cae 

further decline in profits from $995,431 sear irene | nee sie | securities as assets immediately liquid 

to $950,713. gg pa aaaae ate the bank holds $32 out of every $100 of 
The total assets as shown by the state- Dividends 10% 10% | a88ets and for every $100 the bank owes 

ment stood at $96,361,000, which is an | Harned on Cap.. 13.58% .22 17.75% | to the publie it has in immediately avail- 


increase of $10,170,000. This increase able form approximately $40 is 
was almost entirely counterbalanced by BRITAIN’S CAPITAL ISSUES. respect it is te ene eres ssieee 


an enlargement in demand deposits of | Permanent Issues in April Less Than in | than a year ago when i 
$4,490,000 and of savings deposits of $4,- Preceding Month. | ‘boos sialplagenlagllac-o-vngy ees 


| every § ing bli ; 

958,000. There was in addition a falling During April there was a steady | ent ae sehen wee aoa 

off of $4,626,000 in holdings of Dominion | stream of war borrowing, but the rest following comparison of the beaks 

notes—the only decrease of importance | of the market was extremely quiet and | statement as at the end of the last fiseal 

—making a total over $14,796,000 to be | apart from public loans was confined | year as compared with that a “a 
covered by increases of other assets, the | practically to one department, that of | ago, ’ 
principal items being the following:— | appeals by existing companies. The dis-| Immediately Available Liquid Assets 

Public securities $4,347,000, specie $988,- | tribution of offerings is as follows: 5 a ae Change 

27 " 620,16 619,399 762 

aoe ee pg aceon April, 1916, March, 1916. Dom. "Notes... 8,422,186 * 428,000 5,008,123 

’ +z No. No. Note Cr. Dep.. 338,273 328,0054- 10,268 

securities $1,896,000, call loans $1,568,- | Description issues, Amount. issues. Amount. | Notes Bank... 665,352 436,479+ 228,873 


- . | Fublie loans.. 840,500 | Bank bal’s.... 233,044 476,49— 143,505 
000, current loans $1,536,000, and bank | inancial Do., abroad. 8,548,760 — 3,758,207+ 4,790,553 


premises $341,000. In addition to the | commercial 268,000 | Gov. sec. 4,920,186  666,360+4 4,253,526 
inereases in deposits referred to cireu- | Issues by exist. Cheques . ... 2,161,925 1,949,611+4+ 212,314 
lation was higher by $1,282,000, which companies .. 3,030,800 Call loans .... 4,049 7,000— 2,951 
may ‘be taken as a further indication of | ‘Total ....... 
inereased ‘business accommodation given. | Bill issues ... 

The bank has fally maintained the 





4,883,500. 9 
£28,289,500 12 £ 38,139,300 | $27,013,936 $22,670,219 + $4,343,717 
70,034,000 1 566,305,000 | % total assets 32.9 30.24 2.7 
—_—_—_——_—- — ——— | % liad. to pub. 40.9 37.7+ g.2 
cia a £98,323,500 13 £604,444,300 | cada 
strong position which it developed dur- | Pup. $ cue naman +eamemn 
ing the year following the outbreak of The public borrowing ‘consists, says | Other sec. ... 884,322  %27,0f1— 42,719 
the war. Its distribution of the largely | the Financial Times, of the quantity of | Call loans ... 4,127,323 —_3,966,959+ 160,364 
i d funds which hav sa ; oe 5 per cent: Exchec ner bonds raha up in | Current 34,646,351 36,245,627— 1,590,276 
mereased runds whieh have passed into | © P + ne . _ Pil | Mortgages ... 440,674 458,586— 17,912 
its hands in the shape of deposits is|the month so far as is yet announced.” Mun. loans... 6,548,023 —7,432,334— 884,311 
shown by the following analysis of the | The issues by existing undertakings ag- a ‘ops o qumane gives aa 

z r *. £9 997 _ | Overdue debts 26, 86, 27 
balance sheet. gregated £4,883,500, but of this £3,925, ‘Real estate... 250,630 1649224 94708 
400 is represented by the Erie Railroad | Rank prem... 2,621,945 2,448,492+ 173,452 
Company’s offer of convertible bonds to | Lets. of Cred. 90,347 48,676+ 41,671 


a e e : ( ‘‘“e o— 8,616 
Change | its stockholders, only a part of whieh is | tT *s8¢ts 0 became * 


1916. 1915. in Year. qe . . - . 
Specte $ 3,681,854 $ 2,693,330+$ 988,524| applicable here, even assuming it to be | $54,897,821 $52,898,028 + $1,909,798 


Dom. notes.. 8,106,240 12,732,618— 4,626,378} responded to to any great extent by | Seems ee nnnreen 5 “a 
y : 2 enn ee o |? . $81,911, 5,568,247 + $6,343,510 
Note er. dep. $45,000 235,000+ 10,000 | British holders. A further £400,000 is | eek SENS AS «7 Hs 
Notes bank.. 702,006 504,711+ 137,295 Liabilities to Public 


Call lo’ns abr. 2,651,404 964,193 1,087,211 | accounted for by the renewal of Bengal- | cjreutation ..$ 5,944,439 $ 4,528,252-+$1,416,181 
maak bal os — 3,110— Nagpur Railway debentures, and means | Demand dep.. 11,253,426 —_7,815,808+ ee 
0, abroa 009,252 = 2,232,655+ eye ; ‘ket. | Savings dep... 48,965,202  47,266,100+ 1,699,102 
Gov. secur... 2,480,446 583.9974 1's96449 | 20 fresh money lifted off the market. pyre amg 1s s31+ | 20.984 
Gold reserve. 1,000,000 The actual home industrial issues there- | nye else. .... 320,502 671,506— 351,004 
Cheques .... 2,754,968 fore amount to £548,100. The most im-| Acceptances . 90,347 48,676+ 41,671 

$25,824,008 $23,943,365-+$ 1,880,043 | POrtant is the offer of £510,600 five per | 

% of total cent. debenture stock at 981% by the | 
assets 26.8 27.8 Caledonian Railway following on the | capital 
issue of similar interest-bearing bonds | Reserve 


% of total Hab. , ; 
| by the North British Railway in the pre- | !’!vidends .... , = 


to public ....- 21.5 33.4 
Other Assets. | Balance 1,089,656  $1,012,989+$ 76,087 


Pub. secur...$ 5,251,321 $ 903,067+$ 4,847,634 | ceding month. The latter eompany, how- | icliicdiaikbeghes. ackalaamnmen : sagen 
Other sec. .. 5,055,106 —-4,968,195+ 86,911 | ever, fixed the price at par, and the Cale- $15,209,606 $15,222,080+$ 16,607 
Call loaus .. 5,175,048 = 3,606,342+ 1,568,706 dont te beine 981/, ‘ | ecioremetent » — ae 
Current ..... 49,038,690  47,502,098+ 1,536,592 | donian rate being 9572 may perhaps SUp- | pea Ljap...$81,911,757 $75,568,247 + $6,343,510 
Over, debts.. 164,363 144,721+ 19,642] ply an index to the measure of success | With j ‘ ery liquid 8 posi- 
“| Let. of credit 1,029,702 696,100+ 33,602 | which has attended the North British | ith its funds in so very hqui 
nf . a . son- 
Real estate . 177,186 118,816+ 58,370 ff. The C ! ‘ a | tion the shareholders eould not rea 
Bank prem.. 4,507,782  4,166,147+ 341,635 | Offer. The aledonian is the fourth lead- | ably look for profits on a scale such 8 
Other assets. 138,151 141,007— 2,856} ing railway of the United Kingdom | Sali daiaies - aa ea for them in previous 
ae a eaegaen ST” ermission to rai rey | _— : 
$70,537,352 $62,247,097+$ 8,290,255 - had p er to rame eure | years. On the shareholders’ funds, that 
siecietheenaih Samemueeaneniek . dala from the public this year, the others, be- | is thei ‘tal ve and the balance 
Total assets.$96,361,260 $86,190,462 +$10,170,898 | sides the ‘North British, being the Lan- | P eee 


. : | earri t year, they rep 
LIABILITIES eashire and Yorkshire and the South- | “@?ted forward from last year, 
To Public. 


. : | resent 6.60 per cent., which under the 

E 3 by ex-| . P 2 ing 
Circulation .$ 7,486,906 $ 6,204,069+$ 1,282,837 | . aneen cee of mee aa by vad | eireumstances must be regarded as being 
Dem. dep. .. 17,181,959 12,692,061+ 4,489,808 | ‘Sting undertakings ineludes £12,500 by |) i011. satisfactory. What profits have 
Sav. dep. ... 54,995,069  50,037,101+ 4,957,9€8 | two water supply concerns, £5,000 by an | hoiie-om di mo “nast three years a0 
Due banks... 363,799 935,204— 509,405 | oil venture, of which perhaps the less | ee ee sd is thus 
Due else..... $77,800 $29,677 | ) how they have been distributed 15 
Acceptances. 1,020,702 333,602 | Said the better, and £30,000 by a patent | indicated : 


— —— -————— | fuel enterprise, which apparently secured. | 
$81,934,834 $71,769,612 +-$10,165,222 


irand total. 


ASSETS. 
Immediately Available Liquid Assets. 


$66,612,101 $60,345,258 + $6,266,543 
Liabilities to Shareholders 


1916 1915 nr 
a aeeaaeiaatiinen the consent of the Treasury because of | Net Profits ....$1,002,961 $1,031,359 acon 
Capital $ 7,000,000 $ 7,000,000 the useful nature of some of its by-pro-| Prem. on stock... 1.265.919 1,005,988 
Reserve 7,000,000 7,000,000 duets. The bill issues were again con- | **! forward... 1,012,969 LAW” 


i 7 ‘ 75.7 . : 
een is eee en siderable, mainly through the amount of | 


Balanee ..... 250,984 245,140+ 5,844 : 
—____. ______ ________| Treasury paper subscribed for over the | Dividends rae 
| Pension fund .. 7,500 y 950,000 
. y - | Dep. and Con... wasted 400,000 + re 
sueceeded in placing a substantial sum | Patriotic _— 
of paper entirely in renewal of matur- | re Cross, ete.. 2, Byes 
ST 


° ee ° Var tax 
ing obligations. | Written off 


2.016.950 $2,207,278 $2,802.08 
$2,016,950 $2,297,278 $2, os 
$ SA 

$ 840,000 sae 
$14,426,526 20,8 5,676 | counter. The Liverpool Corporation also 


$96,361,260 $86,190,462 + $10,170,898 

According to the above analysis of 
The Post, the immediately available " oes 5.000 
liquid assets inereased from $23,943,000] The Saskatoon Board of Trade says | ee ees 00, 1,012,989 
to $25,824,000, or $1,880,000. However, | that. one of the largest packing honses | ae 8 
such was the general increase in assets | on the continent says that if stockyards | , — ae 
that the proportion of the immediately | were established at Saskatoon they | Earning rate’. 0.8 
available to the total dropped 1 per eent.,| would be a strong stimulus to the live- | Dividend .. . a” 


from 27.8 per cent. to 26.8 per eent.| stock industry in Northern Saskatche- | *On aggregate of the average. capital 5 


Under all the cireumstances this may be’ wan. | serve and balance forward. 
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RRENT BUSINESS ~ 


RCIAL LOANS ABOUT 
ME AS A YEAR Aqo. 
YEAR AGO. 


to Consideration the. 

of Its Currency in 0 

tement of the Imperiaj Bank 
he Year Indicates That I 

d Accommodation for t Has 


poses On About the Ss 
p the Year Previous. Same 


e case of other of our leadin 
report of the Imperial shows 
ge increase in assets large] 
for.by increased deposits by 
The bank’s eurrent loans 
ght contraction but its cireu- 
standing shows an increase jn 
ual to the-decrease of commer. 
Demand deposits show a very 
aac increase which is another 
at the Imperial is attending 
nds of its commereja] cus- 
avings deposits show an aug- 
of approximately one and 
ter million. The total funds 
to the bank by depositors 
regate approximately $55,000, 
100,000 more than at the end 
vious fiseal year have to some 
fn placed in securities, Of 
d by governments for instance 
holds $4,920,186 as compared 
360 a year ago and of public 
he increase is from $1,070,713 
75. This placement of funds 
sed the liquid position of the 
yially. In The Financial Post 
ich does not inelude public 
as assets immediately liquid 
iolds $32 out of every $100 of 
for every $100 the bank owes 
yic it has in immediately avail- 
approximately $40. In this 
is in a much stronger position 
r ago when it held $37 for 
owing to the public. These 
changes add interest to the 
comparison of the bank’s 
as at the end of the last fiscal 
mpared with that of a year 


oe 


lately Available Liquid Assets 


1916 1915 Change 

$ 1,620,161 $ 1,619,2994+$ 762 
8,422,186  13,428,600— 5,006,423 
338,273 328,0054- 10,268 
665,352 436,479+4+ 228,873 
233,044 476,549-— 143,505 

d. 8,548,760 8,768,207+ 4,790,533 
4,920,186 666,360+ 4,253,826 
2,161,925 1,940,6114+ 212,314 
4,049 7,000— 2.951 
$27,013,936 $22,670,219 4-$4,343,717 
ots 32.9 30.24 2.7 
b. 40.9 37:7+ $.2 


Other Assets 
..$ 4,947,075 §$ 1,070,713 + $3,876,362 
884,322 927,041— 42,719 
‘: 4,127,323 3,906,959-+- 160,364 
- 34,646,351  36,245,627— 1,599,276 
440,074 458,586— 17,912 
6,548,023 7,432,334— 884,311 
65,794 coeet 65,704 
ts 226,840 86,5644 140,276 
250,630 164,922 + 94,708 
2,621,945 2,448,4924- 173,452 
ad. 90,347 48,076 + 41,671 
39,497 48,113— 8,616 


ep.. 


$54,897,821 $52,898,028 +$1 {999,793 


—— 


S..$81,911,757 $75,568,247 +-$6,343,510 

Liabilities to Publie 
..$ 5,944,439 $ 4,528,252 +$1,416,187 
».. 11,253,426 7,815,808 + 3,437,623 
... 48,905,202 47,266,100+- 1,699,102 
38,005 14,8314 20,264 
320,592 671,596— 351,004 
90,347 48,676 + 41,671 


$66,612,101 $60,345,258 + $6,266,845 
jabilities to Shareholders 
..§ 7,000,000 $ 7,000;000 
7,000,000 7,000,000 
210,000 210,000 
1,089,656  $1,012,989+$ 


$15,200,056 $15,222,980+$ 76,607 


$81,911,757 $75,568,247 + $6,343,510 
; funds in so very liquid a pos!- 
Mmareholders could not reason- 
for profits on a scale such a8 
earned for. them in previous 
the shareholders’ funds, that 
pital, reserve and the balance 
rward from last year, they TeP- 
i) per cent., which under the 
mces must be regarded as being 
isfactory. What profits _ 
din the past three years an 
have been distributed is thus 
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yONTREAL POWER’S 
NEW HIGH RECORDS 


KS FOR GROSS, NET AND 
- INCOME 


ing Was Over 15 Per Cent. Earned 
_Important Announcement Made of 
peduction of Gas and Electric Rates 
to Take Effect on July 1st Which Will 
gave Consumers $300,000 Annually— 
ated That War Taxes Will Cost 
any $600,000 and Deductions are 
ee Made Accordingly 


New high records—being another step 
in a steady ascent—for gross earnings, 
net profits, and net income are shown in 
the annual statement of the Montreal 
Light, Heat & Power Company, for the 
year ending April 30th, a document 
which is an interesting exhibit in rela- 
tion to a hydro project indicating from 
year to year remarkable engineering and 
fnancial foresight and a broad and thor- 
oughly efficient policy of administration. 
That this big power corporation has con- 
tinued. to show steadily increasing re- 
turns on reduced rates and in the face 
of the conditions which have prevailed 
during the period since the outbreak of 
the war must create almost unbounded 
confidence in a future in which some 
further important mergers promise to 
play a considerable part. 

The gross earnings at $6,877,167 show- 
ed an increase of $260,062, or 3.9 per 
wnt, and the inerease in the net of 
$284,462, to $4,020,369 was 7.6 per cent., 
while the net income increased $261,445 
to $2,858,188, or 10.1 per cent. The in- 
ereases in the gross and net compared 
with 5.9 per cent., and 7.7 per cent. in 
the report of a year ago, the relatively 
larger increase in the net in each ease be- 
ing a feature which indicates very effici- 
ent administration from the operating 
standpoint. On the average capital em- 
ployed—depreciation being deducted be- 
fore dividends—the net income was on 
a basis of 15.3 per cent. as compared 
with 14.2 per cent. formerly. 

A feature of the profit and loss state- 
ment is a deduction of $204,729 for the 
company’s share of the new war tax. 
In connection with this the president, 
Sir Herbert Holt, explains that it has 
heen ealeulated that the company’s con- 
tribution will amount in the aggregate 
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To Sundry aceounts pending 

To Reinsurance and other Funds 
To Unclaimed Dividends 

To Staff Provident Fund 

To Capital Redemption Fund 

To General Insurance Fund, viz.:— 


CEO EEE EE EE EEE ny 


Fund 


Reserve Fund 

Balance from Revenue Account, 
including $4,272,875.86, propor- 

Less Amount transferred to In- 

vestment Reserve and General 

Contingency Fund above 


By Investments, viz.:— 
British Government Securities 
Provincial 
: - Municipal 
Foreign Government Securities 
Provincial 
Municipal * 


Indian and Colonial 
Vuited States Railway Bonds 


Foreign 


By Frechold and Leasehold Premises 


By Baianeces at Branches and Agents’ 


ALANNA 


tion Fund 


Canadian Head Office, TORONTO, ONT. 
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BALANCE SHEET, 31st DECEMBER, 1915 


Shares of $25 each (fully paid) 
Shares of $25 each ($5 per Share paid). 2,807,700 .00 


Provision for claims outstanding . 
_“ $ ou 
Investment Reserve and General Contingency 


tion of Premiums Unearned ..$10,232,407.88 


476,970.74 
<ciihiniapmaieinieplecneee GRANT TA 


fudian and Colonial Government Securities 


Railway and other Debentures and Debenture Stocks—Home, 


Railway and other Debentures and Debenture 


Railway and other Preference and Guaranteed Stocks 
Railway, Ordinary Stocks and Shares ; 
By Mortgages on Freehold and Leasehold Properties 


ing the Corporation's Head Office and Branches ....--.-- 
By Rents due from tenants and other Balances 


for Commission, Cancelments and Non-Renewals) 
By Cash at Bankers and in yes g ag 
On current and deposit account and in han¢ 
Ry Investments in Trustees’? Hands to meet Capital Redemp- 


~ me oe 


to $600,000. Two tax periods have’ al- 
ready accrued, the first year’s—amount- 


ing to $169,344—being provided out of 
suspense account and the two years ap- 


pearing together in the balance sheet at 
$374,073. However, even with this new 
item to provide for the net surplus for 
the year after making provision as well 
for depreciation ‘reserve, fixed charges, 
dividends and pension fund, stood at 
$772,518 compared with $759,242 in the 
last report. The total available surplus 


was shown at $5,742,272, apart from re- 

serve funds aggregating more than 
$4,000,000. pa 

Comparisons of the profit and loss 

statements of the past three years fol- 

low: 
PROFIT AND LOSS 
1916 1915 


Gross revenue. .$6,877,167 $6,617,105 
Oper. and main. 2,856,798 2,881,197 


1914 
$6,245,697 
2,778,451 
$3,735,907 $3,467,246 
650,000 600,000 


Net earnings.. $4,020,369 
Dep. reserve.... 675,000 
$2,867,245 

467,976 


$3,085,907 
489,164 


Net revenue... .%3,345,369 
Fixed charges.. 487,181 
Net income ....$2,868,188 
Dividend 1,870,940 


$ 987,248 $ 769,242 
10,000 = 10,000 


$2,596,742 
1,827,500 


Surplus 
Pension fund .. 


-$ 977,248 
204,729 


Balance .... .. $ 759,242 

War tax seve 

Net surplus..... $ 772,518 ise sale 

Prev. surplus.. 4,969,754  4;210,512 3,521,242 

Total surplus. .$5,742,272 $4,969,754 ,210,511 
The fifteen years’ eeord of the com- 

pany is indicated in the following steady 

inerease of gross and net earnings: 

FOURTEEN YEARS’ SHOWING 


3,181,116 
2,844,016 
2,576,340 
2,392,067 
2,235,116 
2,140,561 
1,924,220 
1,754,906 
1,599,112 
1,345,760 

900,873 


1,760,285 821,217 


The Present and Future 

Referring to the present earnings of 
the company and the future prospects, 
President Holt says: 

“The gross and net revenue and surplus 
earnings show substantial and _ satisfactory 
increases over the previous year, notwith- 
standing the unusual and disturbed business 
conditions that have prevailed throughout the 
period under review and the fact that there 


Wnt 


i) 
i 


LONDON, ENGLAND 
Manager and Secretary 


$ 5,000,000 .00 
————— eee 
$ 300,000.00 


$3,107,700 .00 
2,246,160.00° 
pmicaitinn° Re Es 
485,656 .5 
225,000. 
841.66 
77,187. 
88,548, 


cease ees. $4,000,000 .00 


1,000,000 .00 


$5,000,000 .00 
1,500,000 .00 


UMN EPEAT EAAE NAAN 


16,255,437 .14 
$17,994,211 .66 
—S—— 


Cr. 
$ 2,305,685. 40 
681,450.68 
147,717.22 
440,245.82 
893,561.82 
191,080 .30 
738,452.42 


889,548.62 
4,893,729 .48 
Stocks — 

- 1,567,636 . 66 
201,221.64 
405,464.62 
739,747 3a 
, iation), be- 

(less Depreciation) 1,490,459 .30 
370,590.44 


ma rovision 
Balances (less p 1,939,162.50 


709,908.46 
88,548.92 


. LLL MANNA AN A 


CHARLES H. NEELY, General Manager 


abe 


pesos seleeneeaneas —— 
are at present upwards of eight thousand 
vacant houses and stores in the city and 
suburbs, Incident to the war and recruiting 
amongst householders. As a matter of fact 
our increased earnings are in large measure 
due to electric power and gas sales for muni- 
tion purposes and ate, consequently, of a 
more or less temporary nature. : 

“It remains an open question what trend 
business will assume after the conclusion of 
hostilities; it is natural to expect some gen- 
eral readjustment, and we can only hope that 
the period will not be severe nor prolonged. 

“Your company is experiencing -inevitably 
higher costs as a result of abnormal prices 
and surtaxes prevalent on all raw materials 
and supplies used in its business—notably 
fas, oi] and copper, of whieb, naturally, large 
supplies are annually required, and which are 
both presently selling at double the price of 
a year ago.- There are innumerable other 
instances of abnormal prices for materials 


and supplies, ‘such as coal, 4ron pipe and 
metals of all classes; in fact, some materials 
are totally unavailable and others can be 
secured in limited quantities only.” 


Reduction in Rates 

President Holt also made the looked- 
for announcement as to the company’s 
policy in further reducing the rates 
charged to consumers. The company has 
estimated that these reductions will rep- 
resent a saving to the gas and electric 
consuming public of not less than $300,- 
000 per year and this has been verifie 
by the auditors, ms 


The Balance Sheet 

A feature of the balance sheet is the 
large holding of cash shown, the avail- 
able on hand and on deposit at the end 
of the fiseal period being $2,267,041, rep- 
resenting an inerease for the year of $1,- 
374,049 and being more than half of the 
total current assets. The latter totalled 
$4,343,128 against current liabilities of 
$1,941,244, ineluding the war taxes for 
two years to which reference has been 
made. The increase in the current assets 
was about $8,400,000 more than the in- 
crease in the current liabilities. 

During the year $379,365 was expend- 
ed out of earnings on maintenance mak- 
ing, with the appropriation for deprecia- 
tion and renewal reserve, a total expen- 
diture and provision in this connection 
of $1,054,365 for the year. Depreciation 
reserve now amounts to $3,586,353, and 
‘‘with other reserves, has been invested 


in revenue earning plant,-wpon whieh no 
dividend has been earned, to the sole 
benefit of the publie.’’ 


A CONTRAST OF BANK RESERVES. 
(Ottawa Journal.) 

German conceit—which includes German- 
American—is certainly interesting. Here's a 
party of the name of Dr. R. J, Operfohren, 
who writes to the New York Times to tell of 
the magnificent showing of German banks, 
lilustrating his thesis by the case of the most 
prosperous German institution, the Bank of 
Dresden. Dr. Oberfohren writes :— 

{ “On Jan. 1, 1916, this bank had, accord- 
ing to the last balance, a full paid capital 
of 250,000,000 marks, while the reserves 
amounted to 180,000,000 marks, that is to 
say. fully 75 per cent. of the stock. This 
is a record which is hardly equaled by any 
otber financial institution anywhere in the 
world,” ~ 
Dr. Oberfobren, who ought to spell his name 

Dr. Oberfoghorn, could hardly name half a 

dozen of our twenty-two Canadian chartered 

banks which are not in a better position than 
the Bank of Dresden. Here are fourteen bet- 
ter off :— 

% of 

Reserve. Reserve, | 

$12,000,000 180 | 
3,843,205 ‘ 
6,000,000 
4,800,000 
3,600,000 
4,750,000 
7,000,000 

12,560,000 

16,000,000 
7,000,000 
7,000,000 
3,700,000 


Paid-up 
Capital. 
.. +4 6,500,000 
2,943,205 
5,000,000 





Nova Scotia 
Standard 
| Toronto 
| Molsons 
| Hamilton 
Ottawa 
Dominion 
Royal 
Montreal 
Merchants 
Imperial 
Hochelaga ....... 4, 
Commerce ....... 15,000,000 | 13,500,000 
Nationale 2,000,000 1,700,000 

Also practically “all of the above institutions 
jare making as large or larger profits than Dr. 
| Oberfohren cites for the Dresden Bank. 


RADIALS AND GASOLINE. 
(London Advertiser.) 


| 

| It was an interesting speech that Mr. C. B. | 

| King, the manager of the London Street Rail- 
way, made at the Rotary Club meeting yester- | 
day. | 

| bow of us realize that electric power has | 
been used since 1880. Electric railways seem | 
to be compartively new. Steam railways were | 
very few on this continent before 1850. Steam | 
power applied to railways is therefore not | 
twice the age of electricity as so applied. 
Few of us realize another fact brought out 
by the speech. Mr. King stated that the fares 
on the London Street Railway were less than 
the standard fares in other cities; and that 
the difference was a saving to the users of 
the cars annually of about fifty thousand 
ollars. 

\° ceaaiet point he touched on is coming | 
into prominence, namely the effect that good 
reads will have on the necessity for rural 
electric railways. If good roads are provided, 
nnd the multiplication of automobiles will | 
hasten their construction, the auto-bus. and 
auto-truck will supply the wants of rural 
populations, without the expense of actual 
electric railways. The trunk lines might be 
electric railways fed by auto-bus and auto 
truck lines. It would cost less to build and 
maintain good ordinary roads, equipped with 
auto-busses and auto-trucks, than it would 
to build, maintain and equip electric railways. 

Who should bear the cost of the necessary 
good roads opens up an avenue of thought. 
Good roads in every direction out of London, | 
with electric railways “where they might be 
needed, and where they would pay, or where 
they would be necessary as trunk lines, as | 
suggested by Mr. King. would be a great | 
| eonventence for Western Ontario, and maintain | 
its unity, with London as its centre, and prac- 
tically “make - all —— Ontario, : for all | 
poses, one community. 
oiyhere are now the three methods opening | 
up, steam, electricity and good roads rauto- 
busses, auto-trucks and all Kinds of ‘auto- 
mobiles. “The adaptability «ofeach sar 
cumstanees should be now considered 
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THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,0C0 
REST A ° $13,500,000 
Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . : . General Manag 
H. V. F, JONES : : Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to plaed at 
the disposal of correspondents abroad excellent facili- 


ties for the transaction of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. a 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M P. W. 0. MATTHEWS 
President Vice-President 
C. A. BOGERT. General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 
Conducts a General Banking and Foreign Exchange 


Business and has ample facilities for handling collections 
and remittances from Canada. 


UNION BANK OF CANADA 


DIVIDEND No. 117 


NOTICE is hereby given that a Dividend at the rate of 
eight per cent. per annum, upon the Paid-up Capital Stock 
of the UNION BANK OF CANADA, has been declared 
for the current quarter, and that the same will be payable 
at its Banking House, in the City of Winnipeg, and at its 
branches, on and after Thursday, the 1st day of June, 
1916, to Shareholders of record, at the close of business, 
on the seventeenth day of May, 1916. 


The transfer books will be closed from the 18th to the 
31st of May, 1916, both days inclusive. 


By Order of the Board. 


G. H. BALFOUR, 
General Manager. 
Winnipeg, April 20th, 1916. ; 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


QEsT'D 1873 


~The Weybum Security Bank 


HEAD OFFICE, : WEYBURN, SASK. 


SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Viee-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H.-N. Morphy, Weyburn, Sask. 8S. E. Oscarson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. H. O. Powell, Gen. Mgr., 
‘Weyburn, Sask. 

A General Banking and Foreign Exchange Business Transacted. 
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REVIEW 


[seeks in Canadian stocks was not on a very large scale during the past 


 -|Jan. ... 2,550,156 $ 30,047 


week, partly no doubt on account of the mid-week holiday. Prior to the 

holiday the market tended to ease off somewhat, although losses were on the 
whole small. The extraordinary feature of the Canadian stock markets is that as a 
rule the big gains in munition stocks are easily retained. There have been few 
extensive collapses since war stocks came into favor. It may be that the real 
speculative market in these stocks is only commencing in Canada and that we may 
expect in the future to see more rapid advances and more rapid declines than 
heretofore. The extension of operations at Verdun was taken as an indication 
that a long period of warfare is ahead. The optimistic feeling of last week dis- 
appeared. Talk of new war orders for American and Canadian companies were 
spread and will no doubt stimulate fresh interest in Canadian war stocks. In the 
meantime the general prosperity is spreading and as it does the market for 
industrial stocks broadens. 


_ Dominion Shipbuilding __ 

Some two years ago the Dominion 
Shipbuilding, Drydock & Engineering 
Price | Company, was incorporated with a capi- 
Realized | ta) stock of $5,000,000. Included in the 
directorate were the names of several 

Mar. ... 9,360,589 125,095 9,653,150 158,457 | well-known Vancouver men. The com- 
| Carriage Factories. | pany acquired the plant of the Mainland 
| Coneerning the present activities of | Iron Works and moved it to North Van- 
Carriage Factories, The Financial Post | couver where a valuable block of water- 
is informed on good authority that there | frontage had been secured. The company 
has recently been a considerable im-| proposed the construction of large grav- 
provement in the company’s affairs! ing docks, dredging and docking, ship- 
with substaniial orders for general} },i)ding and other kindred. undertakings 


products while eat ore and was one of the most pretentious lay- 
that can be turned out in the automo outs on this coast. After having spent a 


line is being disposed of to advantage. laree-scm of meting in peelininaty week, 


i i be- ; : ’ 
se bessca i bs tenon pet ‘ operations practically ceased. This week 


the favorable movement of the stock | 2" application has been made in the 
recently when the price moved up to Supreme Court for a winding-up order 


the earnings of this Company for the 
first three months of the year follows: 
“1915. 1916. 
Feet Price Feet 
Sold Realized Sold 
3,675,657 
Feb. ... 5,703,808 73,002 6,321,334 


Ames Holden. : 

This week’s demand for Ames-Holden 
has not been accompanied by any special 
information and the advance of the val- 
ue of the securities appears to be based 
upon reports of general improvement of 
the company’s position rather than new 
developments. In fact recent official 
statements by president Lorne MeGib- 
bon have had a tendency to dispose of 
dividend reports, his attitude being that 
there would be nothing on the common 
in the near future and that arrears on 
the preferred would not be met for the 
present. However, the latter expres- 
sion is ambiguous and permits of an 
early change of policy although the im- 
pression has been conveyed that under 
the prevailing conditions it is considered 
advisable to conserve cash assets for the 
financing of the company’s increasing 
business. The announcement of an ad- 
vance in pricesof the company’s products, 
previously referred to, has been about 
the only information that has reached 
the investing public recently. Ames- 
Holden has in the past made a record 
for dullness when there is a lot of mar- 
ket information and its advances, like 
that of this week, have usually come 
when there is nothing of particular in- 
terest to be heard. 

B. C. Electric. 

The city comptroller of Vancouver has 
just received from the B.C. Electric Ry. 
Co. a cheque for $2,344.32 beiny the 
city’s share of city and suburban street 
railway receipts for the month of April. 
After many months of consistent :le- 
creases this month a fair inerease is 
noted. In explanation the railway of- 
ficials state that a year ago now, the 
jitney competition was at its height. 
During April past, the company carried 
2,156,798 passengers as against 1,789,304 
last year. The month of April shows a 
decrease of 149,368 over March when 
some 2,306,166 passengers were carried. 
The company has for some time adv-r- 
tised an increased service and has re- 
peatedly stated that this additional ac- 
commodation is being operated at a loss. 
In order to provide for the improved 
service on some lines, others have been 
considerably curtailed. 


Brazilian Traction. 

A quiet market for Brazilian followed 
the heavy buying of last week. The 
stock touched 6254, and remains strong 
over 60. Rio exchange is quoted this 
week fractionally under 13 pence. The 
April earnings of the company will be 
given out Tuesday morning. 


Cluff Ammunition Co. 

Canada Pipe and Steel Co. ammuni- 
tion ‘business will be carried on under 
the name of Cluff Ammunition Co., at 81 
Sterling Road, Toronto. 


Canadian Car. 

The annual statement of the Canadian 
Car and Foundry Company for the fiscal 
year ending last fall is expected in a few 
days. However, in itself the report re- 
fers to a period so long passed that it 
cannot be expected to have any influence 
on the position of the securities. In- 
terest is rather directed to an antici- 
pated statement as to what the company 
has been doing more recently, but if it is 
the intention to give this information at 
the annual meeting, shareholders will 
have to face a further delay owing to the 
fact that the date of the meeting has 
been further postponed to July 24th. 
There has been no news of importance 
recently as to any developments in the 
company’s affairs. 


Canada Cement. 

General Manager F. P. Jones, of the 
Canada Cement Company, is reported 
this week as stating that the company’s 
ordinary ‘business is very satisfactory, 
considering the conditions, and that all 
is well with the munitions work. On the 
question of the company’s dividend 
policy, Mr. Jones maintains the non-com- 
mittal attitude usually taken by an offi- 
cial regarding a matter which must be 
formally passed by a board of directors. 


’ Canadian Cottons ~- 
While President C. R. Hosmer was 
itely — and somewhat humorously — 


" evasive as to the dividend policy in eon- 


above forty after being comparatively 


ie ; neglected at 35 for a considerable 
nection with Canadian Cottons, th im- | period 


pression given at the annual meeting this Canadian Pacific 

week was that there is a declaration) he advance in Canadian Pacifie has 
(generally regarded as 4 per cent. Pe /}een well maintained, and was un- 
annum) in sight. However, the board | goyhtedly based upon actual improve- 
maintained the attitude, which has been | ment in the company’s position as indi- 
previously intimated, that—even though | cated by increased earnings with the 
a change in the personnel of that body | new movement of the Western crap; also 
was not expected—it was for the incom- | there is the earnings on steamships to be 
ing directors to decide the dividend | .onsidered as an important factor, al- 
policy. Therefore, it is expected that | though these are an uncertain quantity, 
there will be an announcement of inter- | owing to the fact that they are only re- 
est to the shareholders in the near | vealed in the annual statement. Market 
future, probably following a meeting to | information is that the advance was 
be held about a month henee. The com- | easily seored owing to the fact that there 
|pany’s financial position warrants tue | was very little of the stock available. 
directors in making a declaration on the | For some months there has been a broad 
common but the concern has long heen | demand for investment purposes, which 
regarded as a conservative one, and it put the stock in a strong technical posi- 
may be that even should a dividend be | tion to take advantage of any improve- 
deelared it will be with the understand- ment in the company ’s showing or an in- 
ing that it is not to be regardel as a | ereased demand from the public. It is 
permanent one, in view of the uncer- | a)so believed that C. P. R. has recently 
tainty of the prevailing conditions. The | heen very popular with American in- 
matter was brought to the attention of | yestors. In an opinion on the ad-’ 
the annual meeting by a shareholder: who | yanee, Edmund Randolph recently said: 
asked Mr. Hosmer as to whether a divi- | «C, P, R. has jumped up fout points on 
dend was yet in sight, to whie!: the prest- | yery limited transactions. The market 
dent replied that it depended whether | seems bare of the stock. The enormous 
the shareholder was near or far-sighted; supply which was in brokers’ offices 
however, a more persistent question was|two years ago seems to have been ab- 
put as to whether July would be too soon | sorbed by investors; at any rate, it is not 
to expect a return and to this the reply | in speculators’ hands. We understand | 
was that it might not be beyond that | on good authority that the earnings for 
date. The price of the stock would indi- | May will be the best for any month in | 
eate that confidence in an early ae history of the ecompany.’’ 

on the common is strengthening. The For the week ending May 21, the 
members of the board who will dezide gross earnings of the Canadian Pacific | 
the question are:—C. R. Hosmer, presi-| Railway Company amounted to $2,610,-| 
dent; A. O. Dawson, vice president; Sir | 000 and as compared with the figures, 
H. Montague Allan, D. Morrice, Hon. I. | for the corresponding period a year ago 


on the ground of insolveney._ 


Foundries and Forgings 

That -operations are being conducted 
on’ even a larger scale than a year ago 
and with attendant increased returns, is 
the effect of a statement with regard 
to the affairs of Canada Foundries and 
Forgings made to The Financial Post 
by the president, W. M. Weir. Fur- 
ther Mr. Weir states that the company 
has orders on hand which ensure oper- 
ations at capacity for a long time to 
come, while the demand for export is 
larger than can be filled; in faet at 
present an addition is being made to 
| the tool plant on account of the foreign 
business. So faf¥ as munitions are con- 
cerned, it is understood that the com- 
pany’s output pits it in the first group 
of war order industrials in the Domin- 
ion. There has been considerable inter- 
est displayed in the common stock by 
American investors and it is understood 
that there has been considerable quiet 
buying around 180 for New York ac- 
count although there have been few 
sales recorded in Montreal. In a gen- 
eral way the market for this stock has 
been resting for some time and, in view 
of its previous performances, and if the 
recent buying has cleared up the market 
renewed activity would not be a matter 
for surprise. At the present rate of re- 
turn, which is on a basis of 24 per cent. 
per annum, including dividends and 
bonus, the stock is paying better than 
13 per cent. on a valuation of 180. 
However, it should not be forgotten 
that Foundries and Forgings has been 
the most meteoric performer of the 
Canadian war group and with the pos- 
sibility of resuming its former activity 
must be regarded as very much in the 
speculative class. The high record last 
year was 243 which compares with a 





L. Beique, George Caverhill and A. A. | Show an increase of $1,035,000. | high for the eurrent period of 212 and 


Morrice. Dominion Bridge. 
Canadian General Electric. | ‘The recent material improvement in 
Some. comment upon conditions and Dominion Bridge securities was un- | 
the price of its common appears on page doubtedly largely due to the fact that 
one of this issue. : the company has recently secured fur- | 


an official low for a board lot at Mont- 
real of 188—transactions at lower 
figures have been for less than 25 
shares, 

Dominion Power 


The report of last week to the effect 


: b | ther orders for war materials of a char- | 
Canadian Locomotive. acter which insures a further period of 
| activity on the manufacture of muni- 
'tions. Official confirmation of this busi- 
| ness, or anything definite as to its de- 
| tailed nature, is not available, the eom- 
| pany officials maintaining their usual at- 
titude on such matters—an attitude in 


Mentioning 40 per cent. as probable 
earnings and 6 per cent. as a likely divi- 
dend on the common stock of Canadian. 
Locomotive, Thornton Davidson & Co., 
in their market letter, make the state- 
ment that the capacity of the Kingston 


plant is to be doubled. It is pointed out | 





that the fact that there were no accumu- 
lated dividends to be paid off argues 
favorably for the financial position of 
the eompany and facilitates an early dis- 
tribution of profits to common share- 
holders. As to the probable basis of the 
dividend, the letter says: 


“Months ago the prediction was made that 
dividends at the rate of 6 per cent. per annum 
would be begun during the present calendar 
year, and at the moment there is every reason 
to regard this prediction as trustworthy. 
Dividends at the rate mentioned would amount 
te but $120,000 per annum, so that the sum 
required is not large. In fact, the profits on 
the thirty locomotives which the company is 
now engaged in turning out is considered to 
be alone sufficient for the purpose. This 
being the case, the profit would figure out at 
approximately $4,000 per locomotive. It was 
recently stated that the company was offered 
and has accepted an order for 150 locomotives 
for the Russian Government. As this is the 
second order from the same source, it will 
be seen that this new export business promises 
well. So much so is this the case that the 
company has decided to double the capacity 
of the plant—as already mentioned—and even 
then would not be able to make deliveries un- 
‘til well into 1917.” 


Canadian Western Gas. 

Consumptien of gas in Calgary does 
not appear to show material signs of in- 
creasing. The earnings of the Canadian 
Western Natural Gas Company again 
showed a decline, being approximately 
$1,000 lass than March a year ago, and 
$36,000 less than in February, as will 
be noted from the following: 


1914. 1915. 
$130,286 


1916. 
$152,540 
115574 132,282 
100,681 96,833 95,689 
Canadian Western Lumber. —- 
March sales of the Canadian West- 
ern Lumber Company reached a satis- 
factory figure. The price realised was 


March 


$138,457 for 9,653,150 ft. as compared this summer as compared with last year, 


which manufacturers of munitions are 


no doubt influenced by the advisability | 


of seerecy in regard to affairs of this 
kind. At the same time there was an in- 
teresting report, which also lacks any- 
thing like official confirmation, that a 
| merger of the company with its two im- 
| portant subsidiaries is being planned. 
The subsidiaries are Montreal Ammuni- 
tion and Copper Products, and it is 
known that both of these have ‘been 
making big profits on war business—in 
fact, it has been stated that the earnings 
of the Ammunition Company alone are 
| sufficient to meet the dividend obligation 
of the parent company. In the event of 
sueh a merger it is accepted that there 
would be a readjustment of the face 
value of the shares, it being expected 
that Bridge, Foundries and Forgings, 
and perhaps some of the others, will 
bring their stocks down to a value where 
they would be more readily marketable 
than at present. Montreal Power will at- 
| tain the same end in the merger with 
Cedars Rapids. 
Dominion Park 
Dominion Park, Montreal’s summer 
amusement resort, has opened for the 
summer with a number of new attrac- 
tions and very fair patronage, consid- 
ering the prevailing conditions. In 
= with projects of the kind, Do- 
minion Park has shown a shrinkage of 
profits for several years, the war serv- 
ing to emphasize a reaction in eondi- 
tions which was already being felt. 
However, Montreal has not been af- 
fected by the war to the same extent as 


that Dominion Power and Transmission 
would shortly go on a dividend basis— 
which The Financial Post stated was 
from reliable sourees—has been followed 
| by announcement of a declaration of 2 
per cent. for the six months ending May 
31st, this being accepted as equivalent 
to placing the common at 4 per cent. per 
annum. Dividend is payable on June 
| 15th to shareholders of record, May 31st. 


Dominion Steel. 

| The wires brought a rather pessimis- 
| tie message from President Mark Work- 
| man of the Dominion. Steel Corporation 
| in the oceasion of a visit to the com- 
| pany’s works at Sydney, N.S., under- 
stood to be for the special purpose of 
dealing with the compilation of the an- 
nual figures. Mr. Workman stated that 
there were a number of problems to be 
overcome and he referred particularly 
to the difficulties in connection with the 
operation of the coal mines and the 
transportation of the product—some of 
the company’s carriers having been re- 
| quisitioned by the Admiralty. As re- 
gards the steel business he was reported 
as saying that a reasonable output was 
hoped for ‘‘to offset as far as possible 
the increased cost of the necessary ma- 
terials used in the various operations.’’ 
However, on his return to Montreal full- 
er explanation in connection with the 
matters referred to placed a somewhat 
more optimistic complexion on the sit- 
uation, although the impression was 
given that the company is proceeding 
cautiously. Regarding the steel busi- 
ness, the president explained that the 
output was sold right up to the end of 
the year and that this output was now 
the largest in the history of the com- 
pany; the rod mill was working at capa- 
city and the same applied to the bar mill 
which was now working on rods as well 
as the nail mill—prices being satisfac- 
tory.. An instance of the increase of 
output of some products was given in 








some other Canadian cities, and with/ that the manufacture of barbed wire 
the improvement in conditions which} was now four times greater than before 
has been felt for some months an in-| the war; this increase is obviously due 
crease in patronage may be looked for! to the demand for wire for military pur- 

poses. Further Mr. Workman stated 


with a price realised of $125,095 in although of course nothing like normal | that there was satisfactory return from 


1915 for 9,860,539 ft. This change has|7¢'UrS are to be expected. The gross 


the company’s by-products; he made no 


no donbt been brought abut’ by the profits for the 1915 season were $108,- | definite statement regarding the produe- 


777, whieh compared with $171,522 in 


: 4 , tion of benzol but observed that 1 
steady advance in prites during the| the previous year and stood against a aie ake 


past twelve months. A comparison of! high record of $214,513 in 1913. 


hopes had been exeeeded. As for the 
future he said that, the company had 


May 27, 1 


been offered some big steel business ~4 


1917, but that for the present a sy” 
attitude was being adopted, 


noted that Mr. Workman’s al = 


statement on his return to Montreal 
followed by more confidence jn the com. 
pany’s securities, the market having dis. 
played some uneasiness under the ; 
fluence of the wired report with a 
tionary tendency in evidence, There jg 
some speculation as to the company’ 
dividend policy, it being felt that the 
financial position is now such that the 
arrears could reasonably be reduced or 
altogether wiped out and some informa. 
tion in this connection is expected at the 
annual meeting if there is no announce. 
ment made in the interval. 

Iron common was the feature of the 
market on Friday. A réport was cur. 
rent that the unpaid dividends on Do- 
minion Iron and Steel preferred wil] be 
paid at the next dividend date, which is, 
however, not till October. 


Imperial Bank. 

The annual statement of this Bank is 
dealt with in detail elsewhere in this is- 
sue of the Post. The annual meeting 
took place on. Thursday. 


Lyall Construction. 

The expectation that the Lyall Con. 
struction Company would seeure the eon. 
tract for the rebuilding of the Parlig. 
ment Building at Ottawa has been re 
alized, according to reports from the 
eapital, and there has been some further 
improvement in the position of the com. 
pany’s securities, although it is evident 
that the development had been pretty 
well diseounted. Various estimates have 
been made as to the amount of money in. 
volved in the contract, and the figures 
run all the way from $5,000,000 to $7. 
000,000, the question of an additional 
storey being an important factor in mak- 
ing up the total. With the big Ottaws 
undertaking and the Union Station at 
Toronto on hand the Lyall Company 
should make a good showing on econ- 
struction operations during the next 
couple of years, despite the fact that 
while the war continues there will be 
comparatively little building of the usual 
character going on. The company’s out- 
put of shells continues in very satisfae- 
tory volume, but reports are that as yet 
experiments with the new chain shell 
have not been successful; this shell was 
designed for the special purpose of de- 
stroying wire entanglements. 


Lethbridge Rails. 

The gross earnings of the Lethbridge 
Municipal Railway for the week ending 
May 12 amounted to $969, as compared 
with $768 for the corresponding period 
a year ago, and show an increase of $201. 

Loew’s Theatres. 

The announcement is made that Mont- 
real will have summer vaudeville this 
year, and that both the Orpheum and 
Princess Theatres will run light bills, 
with pictures as fillers. This form of en- 
tertainment has been popular in Toronto 
for the past few seasons, but this will 
be the first attempt at Montreal. It is 
understood that the bills will be ar- 
ranged in eonjunction with the Loew’s 
Theatres of Toronto, and that the pro- 
grammes will be similar in their arrange- 
ment. Nothing is made public as to the 
financial arrangements. 

Merchants Bank. 

An analysis on the report of the Mer- 
chants Bank is elsewhere in this issue. 
Earnings on capital amounted to 13.8 
per cent. as compared with 14.22 4 
year ago. The assets of the Bank m 
creased by approximately $10,000,000. 

. Montreal Power 

The publication of the remarkable 
earnings statement of Montreal Power, 
together with the announcement that the 
general terms of the merger agreemelt 
between that company and Cedars 
Rapids had been arrived at, and would 
be considered by the shareholders of 
oth companies on June 7th, was e¥* 
dently no news to the investing publit 
and had undoubtedly been fully d* 
eounted in the recent upward movements 
of the stocks. There was little activity 
in the stocks,and no developments to 
indieate other than that the basis of the 
amalgamation would be a three-to-one 


basis. The merger will be teehniealy . 


effected under the name of the Civie * 
vestment and Industrial Company, that 
being the title under which the ” 
charter. was secured; it is expected 
it will immediately be changed t0 the 
Montreal Light, Heat and Power Com 
pany, and that the Cedars will no long 
have individual identity. A four 0 
cent. dividend is anticipated on the m* 
stock, representing an advance to 2B 
cent. on Power on the present basis. 
Power statement is reviewed in an° 
eolumn, and is an interesting exhibit 
support of the efficieney of the opers 
of utilities by private corporations. 
Montreal Water 

The Montreal ecivie authorities ei 
pose to once more attempt to th tee 
the question of the appropriation © 
properties and rights of the Montel 
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erial Bank of Canada 


PROCEEDINGS OF THE 


41st Annual Meeting of the 
Shareholders 


HELD AT THE BANKING HOUSE OF THE 
INSTITUTION, IN TORONTO, ON 
THURSDAY, 25th MAY, 

1916, AT 12 NOON. 


The Forty-first Annual General Meeting of the Imperial Bank of Canada was 
jeld, in pursuance of the terms of the Charter, at the Banking House of the 
Institution, 25th May, 1916. 


THE REPORT 


The Directors beg to present to the Shareholders the Forty-first Annual 
Report of the affairs of the Bank, with Balance Sheet. as on the 29¢h April, 1916 
together with statement of Profit and Loss Account showing the result of the 
operations for the year ended on that date. 


The net profits after providing for bad and doubtful debts and for interest on 
pills under discount not yet matured amounted to 


Being at the rate of 6.687 per cent. on the combined paid-up: Capital, Rest 
and Profit and Loss Account, ; 


the balance at credit of Profit and Loss Account brought forward from last year 


Making total at Credit of Profit and Loss of 


This amount has been applied as follows :— 
pividends at the rate of 12 per cent. per annum 
Annual contribution to Officers’ Pension and Guarantee Funds 
Contribution to Canadian Patriotic Fund (being balance of subscription of 


$25,000) 
Contribution to British Red Cross Fund 


War tax on bank note circulation to 29th April, 1916 ...... ........ . ia 


! tors’ BEES cccccccccs cease shove 6068 CCAS DOR Oa6 OP evRgEE SS Wee 6bes ce ehbbLee 
_ of account carried forward 


$ 2,016,950.08 
iataiahenlimiebatiniaanes 
i teteeeeeeeneeeee 


During the year branches have been opened at Newmarket, Ont., and Inver- 
mere, B.C. The following branches have been closed:—In the Province of 
Ontario, Elk Lake and West Side Branch, Welland; in the Province of Quebee, 
St, Lawrence Boulevard Braneh, Montreal, and Upper Town Branch, Quebee; in 
the Province of Alberta, Lethbridge Branch, in the Province of British Columbia, 
Athalmer Branch, and Douglas Street Branch, Victoria. 

Your Directors deeply regret to have to advise the death on 14th January last 
of Mr. J. Kerr Osborne, who had been a member of the Board since 15th June, 
1904, also on 6th April, 1916, of Mr. George Hyde, one of the Auditors of the 
Bank. ‘ 

The vacancy on the Board has been filled by the election of Mr. J. W. Woods. 

The Bank has received notice from shareholders of the intention to nominate 
Mr. G. T. Clarkson, of Toronto, to replace the late Mr. Hyde. 

In addition to the amount already paid a further subscription of $25,000 to 
the Canadian Patriotie Fund has been made whieh will be required probably 
during the current year. 

All the Branches of the Bank have received the usual careful inspection 
during the year. The Auditors appointed by the Shareholders have made their — 
examinations as required by the Bank Act and the certificate of the surviving 
Auditor is attached to the Balance Sheet. : 

Your Directors have much pleasure in testifying to the loyalty, faithfulness 
and efficiency of the staff. 

All of which is respectfully submitted. : 

PELEG HOWLAND, President. 
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LIABILITIES. 
Notes of the Bank in circulation ........ccceseseee seeeee eeeeee tetseseessaccess $ 5,944,439.00 
Deposits not bearing interest .......c.ccceccseccceceeecees coos ee $11,253,426.11 


Deposits bearing interes d to date of 
Se coeer & interest, including interest accrue 48,965,201.86 
60,218,627 .97 


38,095.14 
7,370.12 


313,222.34 
90,346.96 


Balances due to other Banks in Canada . 
Due to Banks and Banking Correspondents in the United Kingdom 
Due oo “ye Correspondents elsewhere than in Canada 
D e United Ki . 
ngdom 449,034.56 


$66,612,101.53 
7,000,000.00 
7,000,000.00 


210,000.00 
8,299,656. 29 


Total Liabilities to the public ........... « SR ie oe aes. g TS aae ND © 

Capital Stock paid in melee 

Reserve Fund Account 

Dividend No. 103 (payable 1st May, 1916) for three months, at the 
rate of 12 per cent. per annum 

Balance of Profit and Loss Account carried forward .... .. «+ «++. 


ASSETS. $ 1,620,161.34 
8,422,186 .00 
$10,042,347 .34 
Depost with the Minister for the purposes of the Circulation Fund 272.66 
otes of other Banks 
ues on other Banks 
lances due by other Banks in Canada ..........cececeeecsces ee ceeeee seneee 
¢ from Banks and Banking Correspondents in the United Kingdom 


e from Banks and Banking Correspondents, elsewhere than in Canada and the 
United Kingdom ; 6,352,289 .15 


$22,089,701 .83 
$ 4,920,185.56 
4,947,074 .69 


884,321.71 


65,793.29 
6,548,023.70 


4,127,322.78 
4,049.31 10,745,189.78 


Penlnlon eee Provincial Government Securities, not exceeding mar- 
VOINE ......0. coe covcceccccsee oeeces likens Jebus sunk been 
Canadian Municipal Securities, and British, Foreign and Colonial 
Ra Public Securities other than Canadian 
llway and other Bonds, Debentures and stocks, not exceeding 
market value 
10,751,581 .96 
Loans to Provincial Governments 
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all and Short Loans (not exceeding thirty days) in Canada on 
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in Canada Seah cabacka’ 
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reer Current Loans and Discounts in Canada (less rebate of interest) 
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mrave Debts (estimated loss provided for).. 

a Mor Estate (other than Bank premises) 
Ra tages on Real Estate sold by the Bank...,,... : 
_ Premises, at not more than cost, less amounts written off .... 
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The customary motions were made and carried unanimously. 


Mr, R, J, Dilworth, F.C.A,, Toronto, and Mr. G. T. Clarkson, F.C.A., Toronto, were 
ted Auditors of the Bank for the ensuing year. 


| to the company capable of heing conveniently 


| withont regard 


} eerried 


Water and Power Company as a solution 
of the city’s water supply problem. Con- 
troller Villeneuve has given formal no- 
tice to the Board of Control that he will 
move that the question of the purchase 
of the company’s plants, equipment, as- 
sets and liabilities by the éity be again 
considered and finally settled one way or 
the other. The last time the board con- 
sidered the project there was a recom- 
mendation made te the council that the 
city make the purchase at $7,000,000, but 
this was defeated by a vote of 29 tol 
by the City Council. The company’s 
assets, according to the balance sheet at 
April 30th, 1914, amounted to $7,839,- 
322, as follows: 


Cost of system, franchises, real estate, 


WU Oe girs edd cane denne babs Cook crx eie ts 6,818,371 
Bonds in treasury oe 


Stock, tools, ete. 
Pipe, fittings, ete. 
Irsurance unexpired 


The company has a stock capital of 
$780,000, consisting of $280,000 ordinary 
and $500,000 preferred shares. The de- 
preciation reserve stood at $402,945 and 
balance of profit and loss at $189,042. In 
addition to the eapital there are the 
following liabilities: 


CANADA BOXBOARD COMPANY, 


PUBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been .issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 3rd day of April, 
1916, incorporating George Macbeth and 
George Roy Sproat, accountants; Franklin 
Metcalf McDowell and Charles Henry Kemp, 
solicitors’ clerks, and Ross Sheppard, student- 


at-law, all of the City of Toronto, in the! Pro- | 


vince of Ontario, for the following purposes, 
viz.: (a) To carry on the business of mer- 
chants, manufacturers and dealers in paper 
made from any material, cardboard and other 
preparations, products and manufactures of 
paper or pulp, strawboard and similar pre- 
parations, products and manufactures of 
straw, and to manufacture the same into 
boxes, bags, packages, books and any other 
articles of a similar nature, and to manufac- 
ture and deal in all material required for the 
same, and to deal In-such manufactured ar- 
ticles and any accessories thereof; (b) To 
manufacture and deal in wood and rubber 
of all kinds, and to manufacture the same 


into boxes, barrels, cases and other articles 
manufactured from wood, pulp and paper; (c) 
To manufacture and deal in all material re- 
quired for the same and to deal in such manu- 


Ste. Cunegonde 5% debentures 
Prior lien bonds, 41%4% . 
5% bonds ond script certificates 


Due municipalities, payable without 
interest .......... CebhRe sdb wack sc eeSS 


Current ordinary Habilities 


‘Accrued interest and wages 


National Brick. 


In connection with the report last 
week to the effect that the annual state- 
ment of the National Brick Company of 
Laprairie showed a deficit for the year 


ending February 29th of $63,170 after |’ 


meeting charges for insurance, taxes 
and other expenses, attention may be 
called to the fact that the bondholders 
on the 20th of December last agreed to 
a suspension of bond interest for a per- 
iod of three years. The principal con- 
ditions of the arrangement then made 
were: bondholders to receive a bonus of 
5 per cent. as soon as the dividends up- 
on the common stock ate resumed; 
seript issued in payment of the three 
years bond interest to be paid off in 
cash before any further dividends are 


paid upon the common stock; about 14 


.per cent. of the bonds are to be redeem- 


ed through the sinking fund before fur- 
ther dividends on the common are paid; 
in the future a substantial cash reserve 
must be maintained at all times so that 
the obligation of bond interest will not 
be in doubt. The demand for bricks 
this spring has been better than had 
been anticipated considering the fact 
that the end of the war is not in sight 
but, at the same time, it must be realised 
that concerns manufacturing building 
materials cannot hope for anything like 
normal consumption while the conflict 


continues. 
Northern Ohio. 


The April gross earnings of the 
Northern Ohio Traction amounted to 
$399,830 as compared with $279,281 for 
April a year ago and show an increase 
of $120,549; expenses amounted to $238,- 
484 and show an increase of $54,947; 
net earnings were $161,346 the increase 
over last year being $65,603. For the 
four months, that is from January 1, 
to April 30, the gross was $1,518,582 
showing an increase over the correspond- 
ing period last year of $417,231 and net 
$610,210 which shows an increase of 


$218,310. 
Nova Scotia Steel. 


factured articles or any accessories thereof; |’ 


(da) To purchase, acquire and take over as a 
going concern, and carry on the several busi- 
nesses, undertakings, assets @#nd properties of 
any individual, firm or corporation carrying 
on business wholly or in part similar to the 
business of the said company, or any business 
incidental thereto, including the good-will 
thereof, and to pay for the same in fully 
paid-up and non-assessable shares of the 
capital stock of the said company, or partly 
in cash or otherwise as may be agreed upon; 
(e) To acqhire by purchase, lease or other 
title, and to hold, use, sell or otherwise dis- 
pose of from time to time, and for such con- 
sideration as the company may think fit, real 
and personal property of every kind and de- 
scription, including buildings, plans and ma- 
terial, rights, privileges, franchises, contracts, 
leases, patents, patent rights, trade marks or 
designs and assets’ generally deemed neces- 
sary for the business of the company; (f) To 
generate light, heat and power of any kind 
and to sell or otherwise dispose of any sur- 
plus in excess of the requirements of the com- 
pany, provided, however, that any sale, trans- 
mission or distribution of electric or other 
power or force beyond the limits of the com- 


| pany shall be subtfect to local and municipal 


reguiations: (g) Notwithstanding the provi- 
sions of section 44 of The Companies Act, to 
purchase, take or otherwise acquire, and to 
hold, use, alienate or otherwise dispose of the 
shares, bonds and securities of any other com- 
pany having objects altogether or in part 
similar to those of this company, or carrying 
on any business capable of being conducted 
so as directly or indirectly to benefit the com- 
pany: and to acquire and hold shares. bonds 
or securities of any kind, real or personal, 
for debts, liabilities or obligations to the 
company, and to release or otherwise dispose 
of the same: (h) To sell, lease or otherwise 
dispose of the undertaking of the company. 
or any part thereof, for such consideration 
as the company may think fit, or to amal- 
gamate with any individual, firm or corpora- 
tion having obiects altogether or in part simi- 
lar to those of this company, on such term? 
and upon such conditions as may be deemed 
advisable: (i) To issue in payment of any 
property or rights acquired by the company 
by any title, or, with the approval of the 
shareholders. for services rendered by way of 
promotion or otherwise, fully paid-up and 
ronassessable shares. bords or other securi- 
ties of the company; (14) To carry on any 
other similar business, whether manufacturing 
or otherwise. which may be nseful to the 
hustiness of the company, or which may seem 


sarried on in connection with the business of 
che company: (k) To do all such other things 


las are incidental or conducive to the attain- 


ment of the above objects or any of them: 
O’ The above obtects, powers and purposes 
of the company shall be deemed to be several 
and not dependent on each other, and the 
company may pursue or carry on any one or 
mere of such objects, nowers and purposes 
to the athers of them, and no 
elange shall be limited in its generality or 
otherwise construed having regard to any 
ather elause of such objects, powers or pur- 
The operations of the company to be 
en threnugbout the Dominion of 
Cenadn and elsewhere by the name of 
“Caneda Boxshoard Company, Limited,” with 


roses. 


la capital stock of one million dollars, divided 
| inte 


100% shares of one hundred dollers 
each. and the chief place of business of the 
eatd company to be at the City of Toronto, 
in the Province of Ontario. 

Dated at the office of the Secretary of State 


| of Canada, this Sth day of April, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 





| ported the following Shareholders duly 


at the meeting re- 
elected 


Directors for the ensuing year :—Messrs. Peleg 
Howland, Elias Rogers, William Ramsay (of 
Rowland. Stow, Scotland), Cawthra Mulock, 


The Scrutineers appointed 


| Hon. Richard Turner (Quebec), William Hamil- 


ten Merritt, M.D. (St. Catharines), W. J. Gage, 
Sir Jas. A. M, Aikins, K.C. (Winiipeg), Hon. 


W, J. Hanna, M.P.P.; John Northway, J. F. 
Michie, J. W. Woods. 


At a subsequent meeting of the Directors, 
Mr. Peleg Howland was re-elected President 
and Mr. Elias Rogers, Vice-President for the 
ensuing year. 


PELEG HOWLAND, President. 
E, HAY, Ggneral Manager. 


Steel shipbuilding is being inaugu- 
rated in Nova Scotia, according to a 
press despatch which bears out The Fin- 
ancial Post in the news as to this given 
some time ago. Work on the erection of 
the shipyard has already begun near 
New Glasgow, where so many sailing 
vessels were constructed years ago. The 
site for this important industry is be- 
low the plant of the Eastern Car Com- 
pany’s works, on the east river of Pictou. 
‘The first steamer to be built will be for 
the Nova Scotia Steel & Coal Company, 
under whose auspices the industry is be- 
‘ing inaugurated. ‘‘Scotia’’ is in great 
need of shipping tonnage, and this en- 
terprise is calculated to meet that want. 
‘It is believed the action of the Nova 
Scotia Steel Company will be the means 
of causing other sections of the pro- 
vinee also to engage in steel shipbuild- 
ing. New Glasgow has the honor of 
Starting and successfully carrying on a 
number of industries connected with 
steel, and there seems a good prospect 
that the building of steel ships will be 
made a success at that point. 


Following the strong upward move- 
ment of Nova Scotia Steel and Coal 
securities, there was a reaction of sev- 
eral points. This reaction, like the ad- 
vance, was without any definite informa- 
tion for its foundation, and was accom- 
panied by a number of vague reports. 
Altogether it was perhaps only the usual 
natural fluctuation which comes after a 
‘bull movement when there is a measure 
of realizing. Opinion continues to differ 
as to what the company plans to do with 
its enlarged capital, the report of an 
early distribution to shareholders, which 
accompanied the rise, being followed on 
the reaction with a rumor that there 
would probably be no‘stock bonus; how- 
ever, whether this latter report was the 
cause of the decline or merely offered as 
an excuse for it is problematical. Above 
all, the fact remains that the inerease in 
the capital is actual, and the history of 
industrial companies is that a big con- 
cern like Scotia does not take such a 
step without some comprehensive plan; 
what that plan is remains to be made 
known, but it may be taken that it will 
be something of benefit to the sharehold- 


fers. Regarding recent developments in 
the company’s affairs, the Boston News 


Bureau says: 


“At present the company {s earning around 
$50 per share on its $7,500,000 common, after 
deduction of all interest charges and the Cana- 
Man war tax. A goodly portion of these 
earnings is ecming from the Eastern Car Co., 
which tes * s‘ubstantial munitions contract 
on whi} * ‘s-making a lot of money. The 
comme so k of Eastern Car is entirely 


owner °* Nova Scotia Steel, and the 6 per 
cent.. dividends on the $750,000 preferred re- 


quire but $45,000 yearly. 

“Nova Scotia Steel is at present running 
two main tunnels into the iron ore deposits 
which are expected to be completed this year 
at a cost of about $1,000,000. They will be 


Continued on page 8, 


If You area 
Landlord 


you have doubtless found 
the management of real 
estate an inconvenience. 
This Company’s Real Es- 
tate Department is pre- 
pared to take complete 
charge of real property as 
agent for owners. It will 
see to repairs, collect rents, 
pay taxes, arrange insur- 
ance, make valuations and 


perform a general agency 
real estate business. 


Daftonal 
Caust 
Company 
Limited, 


Capital 
Paid-up, $1,500,000 
Reserve, $1,500,000 


F. B. PoucHer, 
Manager, 
Real Estate Department. 


18-22 King St. East 


TORONTO 
——— 


FOX, CHAMBERS, CLANCY, LIMITED 
Mining and Unlisted Stocks 


Members Standard Stock and Mining Exchange 
Board of Trade Building 


Cor. Yonge and Front Sts., Toronto 
Phone Mair 3153 


TO STEAM HEAT YOUR 
OFFICE BUILDING, WARE- 
HOUSE OR FACTORY, USE 
THE CLARK VACUUM TRAP. 
RELIABLE, ECONOMIC, SiL- 
ENT. MADE IN CANADA 
ONLY. 


W. E. CLARK CO. 


283Adelaide West TORONTO 


Chartered Trust and Executor 
Company 
accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 
Company 


61 Yonge Street TORONTO 


Preferred 
Shares 


A purchase of industrial 
cumulative preferred 


shares of high standing 
Companies is the best 
form of investment 
yielding a high return. 
Safety and in many 
cases the promise of a 
mild increase in price 
can be obtained. 


We have compiled in letter 
form, information covering 
the best of these issues. We 
shall be pleased to send you 


this information on request. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
e 


INVESTMENTS 


97 Bay Street 
Toronto 





Banking Business Invited 


We invite the banking accounts of merchants, manu- 


facturers, societies and individuals. 

We offer the modern Beoking Service of a progres- 
sive Bank, possessing ample resources, extensive 
connections and complete facilities. 

All customers of The Bank of Toronto are assured 
every court-sy and attention. 


INCORPORATED. 


Tre — 
BANK or TORONTO 


Head Office - +- TORONTO, CANADA 


Paid-Up Capital - $5,000,000 Reserved Funds - - 
DIRECTORS 
W. G. Gooderham, President. 
J. Henderson, Vice-President. . 
Stone John Macdonald, Lt.-Col, A, BE, Gooderham 
Brig Gen, F. 8. Meighen, J. L. Englebart, Wm. I. Gear, Paul J. Myler 
s We , General Manager. John R. Lamb, Supt. of Branches. 
Thos. F. Wow, Conere vA. Bird, Chiet Inspecter. 


Bankers.—NEW YORK—Natioval Bank of Commerce. CHICAGO—First 
National Bank. LONDON, ENG.—London City and Midland Bank, 
Limited. 


$6,439,382 


Snanren | 864 


Home Bank« CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 
General Banking Business Transacted, . 
HEAD OFFICES ANP NINE BRANCHES IN TORONTO 
HEAD OFFICE—8-10 KING ST. WEST—TORONTO BRANOH 
™% CHURCH STREET Cor.. BLO w 
Cor. QUBEN WEST and BATHURST 236 ADVI 
Cor. QUEEN EAST and ONTARIO DUNDAS S8T., Cor. H 
120 YONGE 8ST. SURWAY, Cor, ALOORN AVE. 
281 YONGE ST.. NORTH TORONTO, Cor. EGLINTON AVE, 


E5355 FEESEETIE TEESE 


THE STERLINGBANK | 


OF CANADA 


It Ils because the service given by the Sterling Bank is definite and 
actual that the institution has prospered. 


. 
On the basis of this service, which is intelligent, courteous and always 
available, we solicit your account. E : 


Business Founded in 1796 


AMERICAN BANK NOTE COMPAN 


(la torporated by Act of the Parliament of Canada) ~ 


BANK: NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. A 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO » MONTREAL - WINNIPEG 


WE OFFER 
$25,000 


Notre Dame de Grace R.C. School (Montreal) 
6% DEBENTURES 


Maturing Ist July, 1946 Interest 14-yearly, Ist June and July 


Denomination: $1000 
PRICE: RATE TO YIELD 53% 


Brent, Noxon & Co. 
TORONTO 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Dominion Bank 
Bldg. 


Investment 
Bankers 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


| Would you like to be with us? 


Would you like an occupation that keeps you out of doors and in touch 
with the activities of the world? Would you like to work for us and repre- 
sent us in your own district, providing you knew that good money eould be 
made from your spare time efforts? We can arrange to employ you full. 
time if you are the person we are looking for. Why not write to-day and 
learn particulars of the plan. The ‘‘profits’’ are surprising. e 


“THE MACLEAN PUBLISHING COMPANY, LIMITED 
143-153 UNIVERSITY AVENUE _Dept.G. - TORONTO, CANADA 


S rat a AT mma ees 
” NANGQCLAL Ost OF 


eas er rarer rm Can raat 


(BOND INVESTMENTS| 


Canadian City Issues Back to a 5 Per 
Montree! Se are othe Sates of the Week 


at 100 or over; with Montreal’s $2,000,000 issue offering at par; and, with 


We all three maturities of the Dominion’s recent New York loan selling 


every prospect that the coming Toronto issue will sell at an even more 


tion. The seareity of Municipals is still keenly felt; indeed it is doubtful whether 


| favorable price, conditions generally in the bond market are in a, flourishing condi- 
i 


the market was ever so bare of issues as at the present time. And with the demand 
: continuing, there are the best of reasons to believe that strength will be maintained 
' indefinitely. Talk of another domestic loan, while not as general as a week ago, is 


i still in the air. In the meantime attention has been centering on the Montreal and 
| Toronto offerings, which are the big events of the day in bond circles. / 


Gira ci 


Thursday was the day set by Provin- 
cial Treasurer Langley, of Saskatchewan 
to consider offers for the drainage dis- 
trict bonds recently offered for sale by 
the province. Great latitude was allow- 
ed tenderers. They were invited to quote 
on 20, 25 and 30-year maturities, - with 
interest at 5, 5% or 6 per cent. The pro- 
vinee aimed to get as near par as possible 
for the bonds, and took this means of 
trying out the situation. There were 
in all six bloeks of bonds aggregating 
$127,300. 


Montreal Sells Its Big Issue at a Favor- 
able Figure. 

‘The splendid price obtained by the 
City of Montreal on Monday for its big 
issue of $2,000,000, five per cent. sinking 
fund gold. bonds, maturing in twenty 
years, has been the chief topic of con- 
versation among bond dealers during the 
week, - The issue was taken at 98.867 by 
A. E. Ames & Co., Toronto, acting in 
conjunction with R. M. Grant & Co., 
New York, and the bonds were offered on 
Wednesday in New York, and on Thurs- 
day in Toronto and Montreal at par and 
interest. This places the issue in the 
class of the Dominion’s recent New York 
loan, which is: now selling at par or bet- 
tery and makes a yield rate of under five 
per cent. for city bonds again a possi- 
bility. 

There were seven offers made for the 
bonds, ranging as follows: ° 

A. BE, Ames & Co. and R. M. Grant & Co., 
98.867; Coffin, Burr & Co., Boston, 98.66; 
Deminion Securities Corporation, 98.619; C. 
Meredith & Co., 97.51; Brent, Noxon & Co., 
97.15; Aemilus Jarvis & Co., 96.031; St. Cyr, 
Gonthier & Frigon, 96. 

The small number of the tenders re- 
ceived has been subject ofecomment. 
Only two United States’ houses figured 
openly in the bidding, while it is report- 
ed that others, usnally associated with 
the Canadian houses. in such proposi- 
tions, did not participate. As an expla- 
nation of this, it is pointed out that the 
fact that the bonds were issued to meet 
a deficit, did not appeal to some Ameri- 
can houses, who are opposed to such 
metheds of municipal finance. Be this as 
it may, the circumstance did not seem to 
prevent Montreal from getting an excel- 
lent price for its bonds. When it is re- 
called that Montreal is the largest city 
in Canada, and that its bonds are a 
prime obligation on its credit, other con- 
siderations naturally do not carry much 
weight in the face of the present demand 
for securities. 

The sale is reported to have started 
‘most auspiciously, and large blocks have 
already been placed in the United States, 
where the securities of Canada’s first 
eity are evidently highly regarded. So 
far as the sale in Canada is concerned, it 
may be mentioned that the price quoted, 
viz. 100 and accrued interest, calls for 
payment in New York funds. This 
means that the Canadian purchaser will 
have to take care of the exchange, which 
will bring the yield down to slightly un- 
der 5 per cent. 


More Gossip About the Prospective 
Domestic Loan. ; 

The latest rumor respecting the flota- 
tion of a domestie loan, is to the effect 
that Sir Thomas White will make two 
appeals to the country this year,—one 
in the near future, the other after the 
harvest is in. Such a course would ob- 
viously be advantageous in that it would 
make sure of present favorable condi- 
tions, while recognizing the possibility 
of even better things in the fall. That 
the country could absorb another block 
of from fifty to seventy-five millions now 


| is generally admitted, and that a similar 


amount. could be negotiated towards the 
end of the year, as the returns from this 
year’s crop eome in, is tolerably certain. 

It is being. pointed out that Sir 
Thomas has not yet taken advantage of 
the power conferred on him to issue 
bonds in small denominations. to savings 
bank. depositors and others with small 
sums of money for investment. It may 
be that the first ‘bond issue to which re- 
ference has heen made wil} consist mere- 
ly of an indefinite number of such bonds, 


-| which will be made available to smal! in- 


vesters. In bond cireles, the success of 
such ap offering is. got. regarded as likely 


i 


to be very great. 
Montreal opinion, as voiced by those 


bond dealers who assembled on the ocea- 
sion of the opening of the tenders for the 
Montreal issue, was not inclined to be- 
lieve that an early loan was probable. 
The feeling was that the flotation would 
not be attempted until the fall. > 


Nova Scotia Municipalities Empowered 
to Borrow. 
Halifax, May 25.—One million dollars’ 


worth of municipal debentures, to be is- 
sued by towns and cities of Nova Scotia, 
will soon be available to investors in this 
class of security. Borrowing bills, ag- 
gregating this amount, were passed at 
the session of the legislature just closed. 
The issue in every case, with the excep- 
tion of the municipality of Cape Breton, 
will be put out at 5 per cent.; Cape Bre- 
ton. will bear interest at 54% per cent. 
Halifax, including provision to meet 
$200,000 debentures maturing, has been 
empowered to borrow $400,000; New 
Glasgow, $142,000. Amherst’s borrowing 
amounts to $82,000, with $20,000 from 
the bank. The town of Trenton may bor- 
row $30,000; the municipality of Cape 
Breton, $80,000; the town of Antigonish, 
$6,000; the city of Sydney, $360,000. 
Truro is empowered to borrow $100,000, 
in case the negotiations for the purchase 
of the Chambers Electric Co. reach a 
suceessful conclusion, together with $23,- 
700 for other purposes. 

Notes About the Disposition of Recent 

Bond Issues. 


The Woodstock, N.B., issue of $80,000, 
51% per eent., 10-year, consolidated debt 
debentures, was sold on Monday to the 
Eastern Securities Corporation for 
100.086. , 

Russell, Man.’s issue of $7,000, 6 per 
cent., 20-instalment bonds, was awarded 
on Monday to W. L. McKinnon & Co., 
Toronto. 

H. O’Hara & Co., have taken up an- 
other block of the bonds of Redcliffe, 
Alberta, consisting of $7,000, 6’s, due 
1934. 

Brent, Noxon & Co. report the recent 
purchase of a block of telephone bonds, 
issued by Euphrasia ‘Township, Grey 
County, Ontario, and consisting of 
£41,000, 20-instalment 6’s. 

Levis, P.Q., awarded its recent bond 
issue, part to La Caisse Co-operative de 
Levis and part to the Provincial Seeuri- 
ties Corporation, Quebee. The former 
secured $69,000 and the latter, $140,000, 
24-year, 6 per cent. serial-bonds, totalling 
$209,000. 

Sault au Recollet, P.Q., has placed 
$81,000, 6 per cent., 40-year bonds, dated 
May 1, 1915,- with J. M. Robinson & 
Sons, Montreal, St. John and Halifax. 
The block of ‘bonds forms the balance of 
a $300,000 issue made last year. ; 

The school board of Longue Point, P. 
Q., has placed $115,000, 40-year, 6 per 
eent. sinking fund bonds with Rene-T. 
Leclere, Montreal, at 96.55. Others offer- 
ing were Beausoleil, 95.12; St. Cyr, Gon- 
thier & Frigon, 95.12; Maeneil & Young, 
92.02. 

The Protestant school trustees of St. 
Cunegonde and St. Henri municipalities, 
Quebec, placed their issue of $25,000, 
25-year, 6 per cent. bonds on May 18. 
with Wood, Gundy & Co., at 100.51, or at 
about 5.96 per cent. The bids received 
by the trustees were :— 

Wood, Gundy & Co., 100.51; A, E. Ames & 
Co., 100.087; C. Meredith & Co., 99.77; C. H. 
Burgess & Co., 98.00; W. L. McKinnon & Co., 
97.80; Hew R. Wood & Co., 97.587; St. Cyr, 
Gonthier & Frigon, 97.17; Rene Leclerc, 97.10; 
H. E. Smith, 97.02; Dominion Securities Cor- 
poration, 96.}5. e ; 

The Moncton, N.B., bond sale, which 
was held on Monday, resulted in the 
disposition of the two blocks of bonds of- 
fered, to Hew R. Wood & Co., Montreal, 
at 98.05. There were $60,000, 15-year 
seria] bonds and $22,000, 20-year sinking 
fund bonds, both bearing interest at 5 
per cent. Each debenture bears the cer- 
tifieate of the auditor-general ofthe pro- 
vince of New Brunswick as to authority 
of issue. Wood & Co., offer them to 
yield over 5 per cent. The tenders sub- 
mitted were:— 

H. R. Wood & Co., $80,401; Wood, Gundy 
& Co., $78,688; A. H. Martens & Co., $79,017; 
Harris, Forbes & Co., $79,637; Dominion Se- 


curities Corporation, $70,786; Pastern Securi- 
ties Co., $79,050; C. Meredith & Co., $70,420; 


Dealers in 


GOVERNMENT, 
MUNICIPAL and 


CORPORATION 
BONDS 


Correspondence Invited 


C.P.R. BUILDING 
TORONTO CANADA 


J. M. Robinson & Sons, $79,581; Brent, Noxon 
& Co., $78,163. 


The Eastern Securities Company has 
purchased $15,850 City and County of 
St. John 5 per cent. bonds, maturing 


June Ist, 1936. 


A. E. Ames & Co. were the purchasers 
of $5,000 City of Stratford Park Board 
debentures. The bonds are 30-year 519’s. 


The Montreal School Commission In- 
terest Problem. 

The Montreal Catholic School Commis- 
sion has resolved to at once meet the 
coupons due on the debentures of the 
school municipalities reeently annexed. 
The interest, amounting in all to about 
$39,000, has been due for some time. The 
commission evidently recognized that, 
while the obligation had not been in- 
eurred by itself, it had been imposed 
upon it by the annexations made, and 
that there was a moral duty on behalf of 
its own and the country’s credit to dis- 
charge it. The Quebee Legislature has 
authorized the commission to borrow a 
million dollars, of which about $700,000 
will be spent on new schools; in addition, 
the commission of Maisonneuve, whieh 
has been annexed, has a borrowing power 
of $800,000. Therefore, although the 
point as to the legality of taking money 
from the loan fund to meet the obliga- 
tion referred to had ‘been raised, it was 
decided to take the step in the interests 
of the commission’s financial reputation. 
Payment on the coupons due on the Cote 
Visitation School has been held up until 
legal advice has heen obtained in eon- 
nection with certain phases of the mat- 
ter. 


Calgary May Make Large Bond Sale to 
, Avoid Tax Sale. 

There is some prospect that the City 
of Calgary will sell $1,568,000 consoli- 
dated bonds in order to escape the neces- 
sity of holding a tax sale. It will be re- 
ealled that at the last meeting of the 
City Council the recommendation of a 
special committee, which had been inves- 
tigating civic finances, that a tax sale 
should be held, was turned down by a 
small majority. Since then various other 
means of providing the money necessary 
to meet this year’s principal payment on 
the Spitzer, Rorick loan have been con- 
sidered, and among them the sale of the 
unhypotheeated bonds now in the city’s 
possession. These amount, as noted 
above, to $1,568,000. $435,000 run for 
30 years, and the balance for 20 years, 
and all are 5 per cent., dated from June 
1, 1915. 

In addition to these bonds, the city 
also has outstanding another unsold 
issue of bonds aggregating some two and 
a half million dollars for various pur- 
poses, but these are hypothecated to the 
Molson’s bank for a $2,000,000 treasury 
note issue which the city floated with the 
bank not long ago._ While there is some 
diversity of opinion as to the wisdom 
of selling bonds in lieu of holding a tax 
sale, the majority of opinion of those 
versed in the financial affairs of the city 
appears to be that if there is any pos 
sibility of selling some of the city's 
bonds at a reasonable market price, !! 
would be a good thing to do so. 

The last bonds, not treasury notes, 
sold by the city was an issue sold some 
six months before the war at a price of 
about 98. It is cbvious, however, that 
bonds eould not be sold at this price n0¥ 
and anywhere from 94 to 96 would be 
considered a big price. 


The city of Lethbridge has announced 
a graduated scale of discounts on 1916 
tax payments. Those paying taxes of 
or before Attgust 15, get 10 per cent. 
discount; between that date and August 
31, 9 per cent. discount; during Septem 
ber 8 per cent.; October 7 per cent; 
November 6 per cent.; December 5 per 
cent. After December 31, there will be 
ho discounts but a penalty instead, 
amounting to % of 1 per cent. per 
month. 


R.C.Matthews & Co. 
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“ RENE-T. LE 


160 St. James S 
Telephones: Main 1 


SOLICI 


MONTRE 


P.U. Box 8656. Cable 
Tel. M. 1250, 1261. Code 


Cc. H. CAHA 
BARRISTER AND 


~ gransportation Building, 
MONTRE 


TORONT 


BLAKE, LASH, ANG 
Barristers, Sollci 


Canadian Bank of Com 
3 Toronte 
Cable Address: Blakes, 
General Solicitors ‘for the 
Commerce, National Trust 


CHARTERED AC 


EDMONTON, 


Blythe, Baldwin, Dow & 
Jackson 


TORON 
Geo. 0. Merson & Co. - 
Rutherford Williamson & 
Ralph E. Young - - - 


CONSULTING § 


MONTE 
W. J. Francis & Co. 


LOANS 
on Legacies, Inherit 
Bonds, Notes, Accour 
Warehouse Receipts, 
or Manufactured Prod 


L. N. ROSENBA® 
80 ‘Wall Street, 


ESTABLISHED 


BRADST 


Offices Throughout the 
OFFICES IN C 


Calgary, Alta. 
Edmonton, Alta. 
Halifax, N.S. 


Victoria, E 
Reputation gathed by 


vigorous, conscientious 
i work. 


Thomas C. Irving, 
TORO 


The Mercantil 
R. G. DUN 


Consult us before extendin 
tomers are delinquent. 


Canadian Of 
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PROVINCE OF QUEBEC 


SCHOOL BONDS 


rivileged lien on all taxable pro- 
oat? is the municipality where they are 
issued. ‘They rank concurrently with 
city and town bonds. 


I own and offer a few attractive school 
issues to yield 


514 to 6 per cent. 


“RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


p.0. Box 856. Cables—“Nabac, Mentreal.” 
fol, M. 1250, 1251. Codes—Ltebers—West. Un. 


c. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR. 
~ gransportation Building, St. James 8t., 
MONTREAL 


TORONTO 


Hoenn, nea ea ea Ss TI 
BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Brilding, 
Toronte 
Cable Address: Blakea, Toronto. 


General Solicitors ‘for the Canadian Bank ef 
Commerce, National Trust Company, Ltd., etc. 
Caen ee een 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Biythe, Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo, 0. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Ralph E. Young - - - Canada Life Bidg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 282 St. James 8t. 


LOANS 
on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 


L. N. ROSENBAUM 
80 ‘Wall Street, New York 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Throughout the Civilized World 
OFFICES IN CANADA: 


Calgary, Alta. Vancouver, B.C. 

Edmonton, Alta, Hamiltern, Ont. 

Halifax, N.S. Montreal, Que. 

Lendon, Ont. Quebee, Que. 

Ottawa, Ont. Toronto, Ont. 

8&t. John, N.B. Winnipeg, Man. 
Victoria, B.C. 


Reputation gathed by long years of 
vigorous, seamaee-ag and successful 
; work, 


Thomas C. Irving, Gcnere! Meneses: 


Western Canada 


TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
sina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


BONDS FOR $100 


Many people of small means are 
Possibly not aware of the opportun- 
ity for safe investment offered by 
our $100 Bonds. The small investor 
looked upon owning Bonds as 
rather beyond him—thinking of 

nds as being only in denomin- 
ations of $1,000, or some other equal- 
ly impossible sum. 

But $100 will buy one of our Bonds, 
Giving the holder of it precisely the 
‘awe eccurity as those of the largest 
€hominations, They are a security in 


Which Executors and Trustees are by 


law authorized to invest 


TRUST FUNDS 


Shall we send you copy of our 
Annual Report and full particulars? 


Canada Permanent 
Mortgage Corporation 
Toronto Street - Toronto 


Paid Up Capital and Reserve Fund 
$10,750,000.00 
ESTABLISHED 1855 


BOS eee a sre eee ee 


MUNICIPAL 


Tax Rates Now Being Struck in Many Cities—W 
5 County and Soldiers’ Pensions F a 


Progress is being made by the special 
soldiers’ insurance committee of the 
Wellington , County Council with its 
soldiers’ compensation scheme. The com- 
mittee decided to recommend to County 
Couneil to supplement the government 
pensions to wives and dependents of 
soldiers dying on active service, pay- 
ments to be made monthly spread over a 
term of years. The committee basing its 
calculation on the pension basis which 
has heretofore been in foree, namely, 
$22 monthly for a widow and $5 extra 
for every child under 16, recommended, 
that the monthly amount be $10. It is 
of interest, however, to note that there 
is a possibility of the government pen- 
sion being increased:to $40 a month. In 
any event the county amount as other 
details will have to be finally decided by 
the whole council, the committee merely 
recommending certain details. 

The proposed pensions according to 
the committee’s probable recommenda- 
tion would apply to volunteers only, that 
is to say, if conscription were to be en- 
forced the conscripted men would not 
share the benefits. The idea is to have a 
central commission of possibly five mem- 
bers.. The various details in the respec- 
tive municipalities would be looked after 
by a local committee.. 


Expenditures of Toronto School Board 
to be Better Controlled. 


City Auditor Sterling, of Toronto, has 
recently submitted a report on school 
accounting in Toronto, embodying, sev- 
eral recommendations for the improve- 
ment of the system, which might be fol- 
lowed with advantage not only by Tor- 
onto ‘but by other municipalities. A use- 
ful analysis of his recommendations has 
been prepared by the Bureau of Munici- 
pal Research, as a help to those who ecan- 
not readily grasp the significance of the 
auditor’s points. 

The first recommendation is to the ef- 
fect that all accounts should be changed 
from the cash ‘basis*to the revenue basis, 
all liabilities ‘being entered as they are 
assumed. Accounts are at present on a 
purely cash basis, and therefore do not 
supply information as to the actual cost 
of running the schools or of any school 
activity. 

Then it is recommended that the an- 
nual statement should be ready a few 
weeks instead of a few months after the 
end of the financial year. 

When the accounts are placed on a 
revenue basis, it will be possible and 
necessary to draw up a balance sheet 
and operating (income and expenditure) 
account. At present the board can have 
no true balance sheet or operating ac- 
count. The necessity of these for intel- 
ligent administration is obvious. 

Among other recommendations are the 
following:—An internal audit to catch 
errors as they occur; all transactions of 
the board affecting the aceounts should 
be recorded and posted daily; wage pay 
rolls should not be made up and paid by 
the same official; no advance should be 
made to principals or officials unless 
authority has first been obtained; sup- 
plies to be purchased only by duly auth- 
orized officials; expenditure of a general 
character to be apportioned to the vari- 


| ous schools on a definite basis; the sup- 


erannuation fund should be kept distinct 
from the general system, with a bank ae- 
count of its own. 


‘ MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bord market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munict- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 

May 31, Toronto.—$3,669.00, 5% serial gold 
bonds, maturing 1921, 1944, 185 and 1948. 
Thomas Bradshaw, Commissioner of Finance, 
Toronto. 


June 1, County of Peel, Ont.—$52,000 deben- 
tures of the County of Peel. Robert Crawford, 
county treasurer, Brampton. 

June 10, Scarboro Township.—$8,000 514% 
25-instalment bonds and $1,496.05 544% 10- 
instalment bonds. J. H. Richardson, town- 
ship treasurer, West Hill P.O., Ont. 


June 15, Protestant School Board, Montreal. 
—$650,000, 514%, 30-year bonds of the Protest- 
ant Board of Scheol Commissioners, Mont- 


reul, <C. J. Binmore, treasurer, 36 Belmont St., 
Montreal. 


BY-LAWS TO BE VOTED ON. 
May 29, Hull, Que.—$146,000 for local im- 
provements, including the installation of wat- 


erworks, glectric ight and fire alarm systems, 
etc. 


May 29, Trenton, Ont.—$€0,000 in 514%, 30- 
instalment debentures for the purpose of pur- 
chasing a site and erecting a high school. 


May 20, Stamford Township, Ont.—$30,000 
for the purpose of purchasing the lines of the 
Ontario Distributing Co. and operating the 
lighting plant as a public utility under super- 
vision of the Ontario Hydro-Electric Com- 
mission. 


May 20, Morse, Sask.—$1,500 for purchase of 
public park and exhibition ground; $1,100 for 
scavenging equipment. Debentures 7%, 10 
and 5 years respectively. S. R. Polley, sec’y.- 
treas., Morse, Sask. 


June 19, Sherbrooke.—$300,000 ‘to develop 
Westbury Basin power to be submitted to 
real estate owners/ 


June 26, Brantford.—$5S8,000 for hospital ex- 
tension. By-law passed on to the ratepayers 
by the city council, May 15. 


BY-LAWS PASSED OR DEFEATED. 
Elmira, Ont.—$6,000 loan to the Ardiel Shoe 
Co., carried May 9 by 256 to 33; $15,000 loan 
to the Colonial Knitting Co., carried May 16 
by 282 to 18, 


Preston, Ont.—$25,000_ by way of loan to the 
Electrical Fittings Co. Carried by the rate- 
payers. 

Red Deer, Alta.—$3,000 repayable in ten 
years with interest at 6 per cent., equal annual 
instalments. Carried by ratepayers, May 15. 

Campbelliford, Ont.—$20,000 by way of loan 
to the Northumberland Paper and Electric 
Co., carried May 22 by a large majority. 

Simcoe, Ont.—$20,000 by way of loan to the 
Unique Shoe Co., carried May 22 by an over- 
whelming majority. 

Chandler, P.Q.—$120,000 to purchase aque- 
duct and. sewer system, enlarge it and make 
certain improvements in roads. Passed by 
ratepayers, May 18, by 34 majority. 


CONTEMPLATED BY-LAWS. 

Napanee, Ont.—$10,000 to build macadam 
pavements on certain streets. By-law to be | 
prepared for submission to electors. | 

Ontario County.—The council will meet on | 
June 5 to consider a by-law to authorize the 
issue of debentures to the: amount of $20,000 
to raise money for the payment of the cost 
of buikling certain bridges. 


BY-LAWS REGISTERED. 


St. Thomas, Ont.—$40,700 for aid to patriotig 
fund; barrack accommodation for 91st Bat- 
talion; and recruiting. Passed by council, | 
May 2. Registered, May 9. 

Township of Bertie, Ont.—$5,076.85 to pay. 
township’s share of subway under Grand} 
Trunk Railway. Passed by council, May 4; 
registered May 15. 

Walkerton, Ont.—$41,000, under the provi- 
sions of the Walkerton Debenture Act, 1915. 
Passed by council, April 26; registered, May 
15. * 

DEBENTURE NOTES. 

New Westminster—The city is making a 
sale locally of leftover debentures, amounting 
to $1,100, and including some remnants as 
small as $30. They are 30-year bonds, bearing 
interest at 5 per cent. 

Winnipeg.—Approval has been given by the 
public utilities commissioner to the itvestment 
of*part of the light and power department's 
depreciation reserve funds in the bonds of 
the Anglo-French loan. The sum of $125,000 
will be invested. 

Hamilton.—The Hydro Board will ask the 
city council for permission to issue $188,000, 
20-year debentures, at 5 per cent., to pay for 
extensions. 


SASKATCHEWAN. 


The following is a list of debenture appli- 
cations granted by the Local Government 
Board from May Sth to 12th. 

School Districts.—West Plains, $1,600; Pop- 
Jar Valley, $1,150; Smithfield, $1,200; Ridley, 
$1,750; Radisson, $15,000. 

Rural Telephone Companies.—Roboro, $700; 
Shackleton, $16,500; Abbey, $20,500; Ormiston, 
700. ‘ 

oo following is a list of debentures re- 
ported sold. 

School Districts.—Langmarck, $1,500; Hazel 
Valley, $1,600; Meyronne, $2,500; Wilson Lake, 
$200; Mistletoe, $1,600. 

- Rural Telephone Companies.—Conger, $11,- 
500; Regal, $2,500. . 


BRITISH COLUMBIA. 
Certificates of approval have been issued by 
the municipal department of the Province of 
British Columbia as follows: 
Richmond.—Debentures numbered 28 to 31, 
$2,000.00, issued under by-law 189, waterworks, 
forty years, 5 per cent., payable half-yearly. 
Certificate issued May 17th, 1916. 


BOND SALES. 

Bond sales on the Toronto and Montreal 
Stock Exchanges for the week ending, May 
25th were as follows:—$4,600 Can. Bread at 
92%; $29,000 Can. Cement at 96% to 96; $5,000 
Can. Consol. Rubber at 96; $27,000 Can. Cot- 
tons at 838% to 83; $200 Can. Locomotive at 
88%; $8,500 Dom. Cottons at 99% to 94%; 
$5,400 Dom. Iron at 85; $2,000 Dom. Textile, 
Ser. A, at 97; $750 Dom. Textile, Ser. C, at 
97: $1,700 Mont. Trams Debs. at 79 to 74: 
2.500 Price Bros. at 85; $8,000 Quebec Railway 
at 691%; $100 Rio Tram at 8444; $500 Sao Paulo 
at 84; $1,400 Steel Co. Canada at 9544; $173,000 
Cedars at 8014; $266,000 War Loan at 98% to 
98%; $38,200 Wayagamack at 81 to 80. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date Place, Purpose, Purchaser. 
May 12—Saskatchewan, schools, vavrious .. 
“ 12-—Saskatchewan, phones, various 
15—Levis, P.Q., La Caisse de Levis 
15—Levis, P.Q., Provincial Securities. ... 


15—Sault au Recollet, P.Q., Robinson.... © 6 


135—Longue Point, P.Q., schools, Leclerc. 
1S—St. Cunegondé, P.Q., schools, Wood, 
Gundy ‘ 

18—Euphrasia Township, phones, Brent.. 
19%—Redcliffe, Alta., O'Hara & Co. ....... 
22—Montreal, Ames & Co., Grant & Co... 
22—Woodstock, N.B., Eastern Securities. 
22—Russell, Man., McKinnon & Co 

22—-Moncton, N.B., Hew. R. Weod & Co. 


22—St. John, N.B., Eastern Securities... 
22?—Stratford, parks, Ames 

Total 

Year to date, May 25 


Amount 
$ 7,400 
14,600 
69,000 
140,000 
81,000 
115,000 


Rate Term Price Basis 
°4-yr. 
24-yr. 
40-yr. 
40-yr. 


23-yr. 25,000 
20-ins. 41,000 
1984 7,000 
20-yr. 

10-yr. 80,000 
20-ins. 7,000 
U-ins. 

20-y r. 22,000 
20-yr. 

30-yr. 


FINANCES | 


THE ROYAL BANK OF CANADA 


INCORPORATED . 1869 


Capital Authorized - - $ 25,000,000 
Capital Paid Up - - - 11,750,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets - - = + 214,000,006 


HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, Porto Rico, Dominican Republic and 
Costa Rica 
BRITISH WEST INDIES 
ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADO 
DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA—Kingsten ; 
8ST. KITTS—Basseterre; TRINIDAD —Port of Spain and San 
3 BRITISH HONDURAS—Belize. 


Fernando 
BRITISH GUIANA—Georgetown, New Amsterdam and Bose Rall 


(Covrentyne). 


LONDON, ENGLAND 


NEW YORK CITY 
Bank Bidgs., Princes St., E.C. 


Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Companp — 


INCORPORATED 1889. 
CAPITAL: Paid-up, $1,000,000.00 


DIRECTORS: 


Sir Herbert S. Holt, President 
A. J. Brown, K.C., Vice-President 
Sir W. M. Aitken, M.P. Hon. R. Dandurand BE. L. Pease 
J. E. Aldred G. H. Duggan James Redmond 
Fayette Brown F. P. Jones F. W. Ross 
Geo. Caverhill Wm. Molson Macpherson Hon. W. B. Ross 
Cc. A. Crosbie Cc. E. Neill A; Haig Sims 
Hon. N. Curry Hugh Paton Stuart Strathy 
‘ Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
® BOARD OF DIRECTORS: 
H, V. Meredith, President. 
Sir H. Montagu Allan, C.V.O., Vice-Presideyt, 
R. C..B. Gordon Sir W. ¢. Macdonald 
A. Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. E. B. Greenshields Herbert Molson 
E. J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
. R. Drummond A. E. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D 
TORQNTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN STs 
BRUCE L. SMITH - - - + Manager 


Rest, $750,000.00 


B. Angus 
Baumgarten 
D. Braithwaite 


THE STANDARD TRUSTS COMPANY 


Head Office ~ - - - . - - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director 


Authorized Capital 

Subscribed and Fully Paid 

PU Cia Cede Sta cess ee teeth: bcc atecedcencvcedabeobons 455,000.00 
Total Assets : 15,250,000.00 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Compauiy your Baecuter and Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


\ 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. S. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


ER 
Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,900,000. Reserve, $950,000. 


Winnipeg, Man. TORONTO London, Eng. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an axtractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Mar. 


A Will Properly Drawn 


roperly drawn will plainly expresses what disposition the 
Se ihes made of his estate, and provides for all the legal 
contingencies to which the peculiarities of the Estate may give 
rise. Have your family lawyer draw up your will, and have tMs 
Corporation appointed your Executor. 


THE 
TORONTO GENERAL TRUSTS 


CORPORATION 


. FEATHERSTON OSLER, K.C., President. 
HON. J.J. FOY. K.C Vice President: HAMILTON CASSELS, K.C., LL.D., Vice-President 
A.D. LANGMUIR, General Manager; W.G. WATSON, Asst. General Manager. 


TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER 


artiality of the acts of a TRUST COMPANY and its freedom from improper 
er . influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


‘ 
We will gladly diseuss this matter with you. 


CAPITAL, ISSUED AND SUBSCRIBED 
PAID-OP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECU ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
ncaa: aE iN Ro, cataant 
BRANCHES: ae 2 +s a 3 ’ 


$1,171,700.00 
860,225.00 





REVIEW OF SECURITIES 


. Continued from page 5. 


paid for from surplus profits of the current 
year. It is believed that this development 


in connection with openings made possible by 
the tunnels, will insure an annual production 
of about 3,000,000 tons of ore, which it is ex- 
pected can be sold at a minimum profit of $1 
per ton. If the car works, coal mines and 
steel plant take care of charges and preferred 
dividends on a basis of peace earning capacity, 
it is believed that the profits to be obtained 
from this iron ore development will mean the 
creation of a sustained earning capacity for 


the present $7,500,000 common of satisfactory 
proportions.” 


Nova Scotia Car 


The liquidator of the Nova Scotia 
Works, is now waiting for offers for the 


property of the eompany in order to 


satisfy creditors with claims of alto- 
gether half a million dollars against a 
concern representing the investment of 
one million dollars of Nova Seotia 
money and nearly all from Halifax. The 


claim of the creditors are $200,000 great- 


er than they would have been had it not 
been for the subscribing of $300,000 in 
gold note certificates, of which only 
$200,000 was paid. This subscription 
was effected when the company had 


reached a bad way, and in the hope of 
pulling it out, but the condition was only, 
as a matter of fact, made worse. The 
list of those subscribers, which has not 


hitherto been published, is not without 
interest and is as follows: 


Dickson, Norman 
Boswell, George 
Chipman, Lewis 

RN Bas cab pwc sce 6 bu, 
Daley, Jennie S. ....... 
Wadleigh, J. A. 
McPhail, FE. Q. 

Grose, F. Howard 
PGRRIBLIN. Bs. sci sswis< 
MacAloney, H. ......... 
Black, William A. ..... 
WOSUOD, BE Bs chicas seess 
Dickis, A. 

Clayton & Sons 

Gillis, Rev. Mons. D. J. 
Smith, O, E. 

Proueias,: 5. Be soc siees 
Simon, J. 

Douglas, J. B. ......05- 
Sabean, Mary 


Paid 
Paid * 
Paid 
Paid 
Paid 
Paid 
Paid 
Paid 
Raid 
Paid 
Paid 
Paid 
Paid 
Paid 
Paid 
Paid 
Not Paid 
Not Paid 
Not Paid 
Not Paid 


400 
9,800 
9,800 
4,900 
2/000 
24,400 
87,800 
9/800 
9,800 

100 


$300,000 

It was intended with the amount to be 
received from the issue of these note cer- 
tificates to discharge the current liabili- 
ties of the company and while the car 
business continued inactive, to engage 
in some other lines of business for which 
the company’s facilities are well adapt- 
ed. 

After being appointed liquidator of 
the car works, the general manager of 
the Eastern Trust Company took an in- 
ventory of the materials on hand which 
confirmed fully the appraisement by the 
directors of the company. In the mean- 
time liquidator had disposed of some of 
the materials by finishing contracts that 
were in hand, leaving the company, when 
tenders were called for and which will 
not be in for some time, apart from 
plant, tools and supplies, with the fol- 
lowing assets: 


Materials on hand ............ $286,827 
Cash on deposit with Bank of 


$312,107 

These facts came out at the meeting 
of the shareholders called to see if there 
was anything they could do to save the 
property, and they decided there was 
not. The vice-president, speaking of af- 
fairs, said the fact was the company 
never had enough money to conduet its 
business. Perhaps the promoters, he 
said, were responsible for this. When 
the company was organized in 1911, sue- 
ceeding the former Silliker Car Com- 
pany, they received $540,000 with whieh 
the current liabilities of that concern 
were discharged and the sum of $322,- 
663 was expended in additional plant and 
facilities. When the new company com- 
menced business they had to decide 
whether to go on and build wooden ears 
only or to erect a plant to build steel 


frame cars. Only one company, the 
speaker said, were buying wooden cars, 


the Canadian Northern, all the other 


companies were ordering steel cars. The 


question was should a plant be erected to 
build steel ears. Perhaps the public 
should have been approached for more 
money, the vice-president said, but a 


steel plant was built, taking a large part 


of the eapital. W. T. Allen remarked 


that he had heard some eriticism at the 
time the expenditures on the steel plant 
!were made. Some of the shareholders 
strongly urged additional capital. He 


thought the responsibility rested with 


the management which had not ‘been sat- 
'isfactory. The history of the Nova 
Seotia Car Works, he said, would be a 
black eye to Halifax for a generation. 
Some caustic remarks were made by R. 


P. Bell, son of one of the company’s 


former directors, regarding Amherst in- 


terests in the company, naming par- 
ticularly a capitalist in that town. There 
was nothing practical anyone could sug- 
gest and the meeting of shareholders 


broke up leaving the company to its 


fate and the liquidator. 
Pacific Great Eastern 


At the present sitting of the local leg- 
islature in Victoria, a Bill will be intro- 
duced to enable the Government to loan 
$6,000,000 to the Pacifie Great Eastern 
Railway in order that the road may be 
finished rom Clinton to Prince George. 
At the same time it is understood the 
railway will apply for a $12,000 per mile 
subsidy at the next session of the Domin- 
ion House. In the Provincial Bill the 
province will have a first charge on the 
Dominion subsidy provided it is re- 
ceived. The six million dollars*is purely 
for construction work,-interest payments 
not ‘being allowed for. The province as a 
bonus for the loan will receive $2,000,000 
of common stock. As security the pro- 
vincial authorities will have a first mort- 
gage on the road, being second only to 
the bondholders. A first mortgage will 
also be secured on the townsites *and 
terminals of the P. G. E. Railway, and 
Foley, Welch & Stewart, the contractors. 


Royal Bank. 
The monthly statement of the Bank 


shows an increase in assets of $7,595,- 
963. At the end of March the total was 
$216,963,000 as compared with $224,559,- 
133. The imerease in deposits was from 
$172,000,000 to $178,000,000. Loans and 
discount in the month showed an in- 
crease of $5,763,632. 
Robert Simpson Company. 

On the 22nd inst., fifty-five employees 
left for Regina to man the mail order 
house which Robert Simpson Com- 
pany has built at that pomt. At Tor- 
onto the Company is carrying on its mail 
order business from a building on Front 
St., West, near. the Union Station. Its 
business, however, is increasing rapidly 
and to obtain suitable accommodation, 
a building is being erected. on Mutual 
St., just north of Wilton Avenue, Tor- 
onto. It will be an eleven-storey struc- 
ture to be ready by September next. 

Shawinigan. 

In reference to the proposed merger 
of Montreal Power and Cedars Rapids, 
the Montreal Gazette draws attention to 
the fact that in the 1913 Shawinigan re- 
port a list of the company’s stock hold- 
ings in allied concerns included 10,000 
shares of Montreal Power and 11,245 
shares of Cedars Rapids. A four per 
cent. dividend on the stock of the new 
merger will mean an increased revenue 
for Shawinigan of $64,980 from its in- 
vestments in the two companies. And 
the Shawinigan holdings of the two 
stocks are believed to have been in- 
creased since 1913. In any event, the in- 
creased revenue on the known holdings 
will go a long way to pay the full divi- 
dend on the new stock now being issued 
by the Shawinigan Company. 
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Leave Toronto Union Station 


10.45 p.m. 


Monday, Wednesday, Friday 
For Parry Sound, Sudbury, Port Arthur, Fort 
William, Winnipeg, Brandon, Regina, Saskatoon, 
Calgary, North Battleford, Edmonton, Vancouver 


and Pacific Coast Points. 


Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


CANADIAN NORTHERN ALL THE WAY 


City of Trail, B.C. 


Tenders will be received by the undersigned 


up to 7 P.M. on June 10th, 1916, for the pur- 
chase of $7,500.00 6% 20-year school building 
extension debentures. Due- August Ist, 1936. 
Interest payable hailf-yearly. Principal and 
interest payable at Trail, B/C.; Toronto, On- 
tario, and New York,. City, U.S.A. * 


WM. E. B. MONYPENNY; 
City Clerk. 


' ANNUAL MEETING 


The Montreal Light, 
Heat & Power 
Company 
NOTICE OF SPECIAL GENERAL MEETING, 


NOTICE is hereby given that a Special Gen- 
eral Meeting of Shareholders will be held at 
the Office of the Company, Room 319 Power 
Building, Montreal, on 


WEDNESDAY, the 7th Day of June, 1916, 


immediately after the Annual Meeting at 12 
o'clock noon, for the purpose of considering, 
and if deemed advisable, approving a resolu- 
tion adopted by the Directors of the Company 
on the 22nd day of May, 1916, authorizing the 
execution of an agreement with the Civic In- 
vestment & Industrial Company providing for 
the operation by the latter Company of the 
business and undertaking of The Montreal 
Light, Heat & Power Company. 


By order of the Board, 
J. 8S. NORRIS, 


Gen. Manager and Sec.-Treasurer. 
Montreal, May 22nd, 1916. 


The Cedars Rapids Manufac- 
turing & Power Company 


NOTICE OF SPECIAL GENERAL MEETING. 


NOTICE is hereby given that a Special Gen- 
eral Meeting of Sharehoiders will be held at 
the Office of the Company, Room 611, Power 
Building, Montreal, on 

WEDNESDAY, the 7th Day of June, 1916, 
at 11.30 o'clock in the forenoon, for the pur- 
pose of considering, and if deemed advisable, 
approving a resolution adopted by the Direc- 
tcrs of the Company, on the 22nd day of 
May, 1916, authorizing the execution of an 
agreement with The Civic Investment & Indus- 
trial Company, providing for the operation by 
the latter Company of the business, and 
undertaking of The Cedars Rapids Manufac- 
turing & Power Company. 

By order of the Board, 


J. 8S. NORRIS, 
Secretary-Treasurer. 
Montreal, May 22nd, 1916. 


The Montreal Gas 


Company 


NOTICE OF MEETING. 


The Annual General Meeting of the Share- 
holders of THE MONTREAL GAS COMPANY 
will be held at the Company’s Offices, Room 
#19, Power Building, Montreal, Que., on 
WEDNESDAY, the 7th Day of June, 1916. 
at 12.30 noon, for the transaction of such 


business as may legally come before said 
Meeting. 


> By order of the Board, 
J. S. NORRIS, 


Secretary. 
Montreal, May 22nd, 1916. 


The Montreal Light, 
Heat & Power 
‘Company 


NOTICE OF MEETING. 


The Annual General Meeting of the Share- 
holders of THE MONTREAL LIGHT, HEAT 
& POWER COMPANY will be held at the 
Company's Office, Room 319, Power Building, 
Montreal, Que., on 


WEDNESDAY, the 7th Day of June, 1916. 
at 12 o’clock noon, for the reception of the 
Annual Report, election of Directors, and the 
transaction of such other business as may 
legally come before said Meeting. 


The Transfer Book of the Company will be 


closed June 6th and 7th, inclusive. 
By order of the Board, 
J. S. NORRIS, 


aay Gen. Manager and Sec.-Treasurer. 
Montreal, May 22nd, 1916. 


CITY OF TRAIL, B.C. | 


Tenders will be received by the undersigned up to 7 P.M. on June 19th, 1916, for 
the purchase of $7,500.00 6% 20-year debentures of the Corporation of the City 


of Trail, B.C. 


Particulars of the Municipality as at December 31st, 1916. 
Assessed value for taxation .....csseeseee 
Estimated value of city ‘property (excluding 


_ _ taxation) 
Value of property exempt from taxation 


Total debenture debt for all purposes, including present issue 


Value. of Municipality’s Assets: 
Real Estate 
Miscellaneous 


Revenue from waterworks after paying running expenses............ t. 


Population, 3,500. Area, 664 acres. 


DIVIDENDS DECLARED 


Dominion Glass Com-| Bank of Montreal 
pany, Limited 


Notice is hereby given that a 


DEND OF TWO AND ONE-HALY PER 


DIVIDEND NOTICE. CENT. upon the paid up Capital Stock 
of this Institution has been declared for 
anoles is hereby | given that a quarterly the three months ending 30th April 1916, 
| three-quarters per cent.) also a BONUS OF ONE PER CENT 
1%) has b declared red i ea Be 
fe. ot Deamniion unas Cu, the, Preferred | that the same will be payable at its Sant 
ing House in this City, and at its Branch 


for the three months ending the twelfth day 
of June, 1916, payable Saturday, the first day| on and after Thursday, the FIRST DAY 
the close of business, Monday, the twelfth OF JUNE next, to Shareholders of reeorg 


of July, 1916, to shareholders of record at 
day of June, 1916, of 29th April, 1916. 


By order of the Board, By order of the Board, 
MERVYN 
| FREDERICK WILLIAMS-TAYLOR, 
General Manager, 
| Montreal, 18th April, 1916, 
| SSS 


The Right of Way The Canadian Bank of 


Mines, Limited Commerce 
DIVIDEND NO, 9. 


OFFER, 
Secretary. 
Montreal, 


18th May, 1916. 


Notice is hereby given that a dividend of, SEVIDERD NO. 10 


% of 1% on the Paid-up Capital Stock of | Notice is hereb iven th 
a é f | I a ; 

this Company has veen declared, and the| dend of 2% per sont. an aoe cen, oe 
same will be payable on June 15, 1916, on! this Bank has been declared for the thr 
which date checks will be mailed to Share-| months ending 31st May next, together with @ 
holders of record on the Books of the Com-| bonus of one per cent., and that the game will 
pany on the 3rd day of June, 1916. The trans- | be payable at the Bank and its branches on and 
fer books will be closed from June 5th to} after Thursday, 1st June, 1916. The Transfer 
June 15th, both days inclusive. | Books of the Bank will be closed from the 17th 


By order ‘of the Beard; | sien Rengons — days inclusive. 


JOHN AIRD, 
General Manager. 


E. A. LARMONTH, 


Sec’y.-Treas. 


Ottawa, Ont., May 22, 1916. Toronto, 14th April, 1916. 


Barcelona Traction, !HE ROYAL BANK OF 
Light & Power | CANADA 


°° . | DIVIDEND NO. 115 
Company, Limited 
Three per cent. (being at the rate of twelve 


(Incorporated under the Laws of | Per. cent. per annum) upon the paid-up capita 


| stock of this bank has been declared f 
the Dominion of Canada.) | current quarter, and will be pat od a ~ 


bank and its branches on and after Thursday, 


| the Ist day of June next, to shareholders of 
\ record of 15th May. 
By order of the Board. 
Cc. E. NEILL, 
General Manager. 


Montreal, P.Q., April 18, 1916. 


The Bank of Nova 
- Scotia 


Notice is hereby given that a dividend of 


To the Holders of 
5% First Mortgage 50-Year Bonds. | 

NOTICE IS HEREBY GIVEN that Coupon | 
No. 9, in respect of the half-yearly interest due | 
1st June, 1916, on the 5% First Mortgage 50- | 
Year Bonds of-the Company may be lodged on 
and after Ist. June, 1916, at the offices of the | 
Company, 19 Manning Arcade, Toronto, Canada, | 
or 34 Bishopsgate, London, England, to be ex- 
changed for Interim Certificates in respect of 
the 5% 10-Year Notes to be issued in discharge 
thereof. / | 

For and on behalf of 
BARCELONA TRACTION, LIGHT & POWER 

COMPANY, LIMITED, 
U. deB. DALY, 


Secretary. DIVIDEND NO. 186 


Notice is hereby given that a Dividend at 
the rite of fourteen per cent. per annum on 
the paid-up capital stock of this Bank has 
been declared for the quarter ending June 
30th, and that the same will be payable on 
and after Monday, the 3rd day of July next, 
at any of the offices of the Bank. 


Township of Scarboro, Ont. art stock transfer book will be closed from 


e 16th to the 30th proximo, inclusive. 
——_ | By order of the Board, 
TENDERS WANTED ‘ | H. A. RICHARDSON, 


General Manager. 
TENDERS will be received by the under- Halifax, N.S., May 19th, 1916. 
signed up to the Tenth day of June, 1916, for) 
purchase from the Township of Scarboro of 


its debentures, as follows :— o ano P d 
8 4) $8,000.00 des ta teenie dee yearly in-| Dominion ower an 


aie, consmeneing a | T e e C 

4 t t ns i ° 

(2) $1,496.05 at 51%, dso he a yearly in-| ransmission ompany 
stalments of $198.47 each, without cou- | Limited 


27th May, 1916, 
Toronto, Canada. 


DEBENTURES FOR SALE 





pons, commencing December 15th, 1916. | 

The debentures may be seen at the Dominion | 

Bank, Market Branch, where they are pay-| 

able. | 

Tenders may be for either or both parcels, | 
and should he addressed to 


Notice is hereby given that a dividend of 
J. H. RICHARDSON, 


two (2%) per cent. on the Ordinary stock of 
Township Treasurer, | this Company has been declared and that the 
West Hill P.O., Ont.| same is payable on June 15th, 1916, to holders 

| of said stock on record May 3ist, 1916. 
The transfer books for the Ordinary stock 
of the Company will be closed from June Ist, 
1916, to June 15th, 1916, both days inclusive. 


By order of the Board of Directors. 


‘ (Sgd.) WM. C. HAWKINS, 
Secretary. 


City of Montreal 


School Bonds for Sale | 


Tenders addressed to the undersigned will be 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND 


received up to half-past nine o'clock a.m. of 
Thursday, June 15th, for the purchase of $650,- 
000 of 5% rer cent. thirty-year bonds of the 
Protestant Board of School Commissioners of | 


the City of Montreal. A dividend of one snd* one-half per cent 


Full particulars will be given upon applica- | (14%) on the Common Stock of the DOM 
INION TEXTILE COMPANY, LIMITED, bas 
been devfared for the quarter ending 2tb 
JUNE, 1916, payable JULY 3rd. to sharehold- 
ers of record JUNE 15th, 1916. 


| By order of the Board. 


JAS, H. WEBB, 
Secretary-Treasurer. 


tion. 


Cc. J. BINMORE, Treasurer, 
36 Belmont Street, Montreal. | 


| Montreal, May Sth, 1916. 


DEBENTURES FOR SALE.. 





Town of Parry Sound, 
| Ontario 


T 
{ 
} 


sidetdaedwnaee opebudea ra uees $443,127.50 
property exempt from 


| 
4 
| DEBENTURES FOR SALE. 
$ 56,140.14 | 
det 
| Tenders will be received by the U8 
| signed up to 6 o’clock P.M. of Tuesday, Juse 


Particulars of Debentures For Sale. | 6th next, for an increase of $20,000.00 Pubile 


Amount of issue, $7,500.00 for extension to school buildings. 
term. Due August ist, 1936. Denomination $500.00. : 
Principal and ‘interest payable at Bank British North America, Trail, Toronto, 


and New York City, U.S.A. 
Interest 6%. 


Interest coupons are attached. 


Interest commences August Ist, 1916. 
Interest payable half-yearly on February 1st and August Ist. 


WM. E. B. MONYPENNY, City Clerk. 


| School Debentures, bearing interest at 54% 
|30 years, Annual instalment plan, Coupons 
| for annual interest, 41 Debentures in = 
cipal sums up to $1,000.00. Principal # 
| Interest payable at Treasurer’s Office, Partd 
Sound, 31ét December. Total Assessment, &. 
058,081.00. Population, 6,121. 


J. D. BROUGHTON, 
Treasuret. 


Payable at end of 
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‘CANADIAN in stocks listed on both Exchanges prices quoted are those of the ditties te thes & ‘ome gone aot 


(Reserve Funds, Profit and Loss” include all Reserves except “‘Depreciation.’’) 


Net Dividends 


Earnings 
1915 


mesite Last Dividend 


nay 
Pat Outstand- 


Close 
July 29 
1914 


Ask Bid 


of Montreal 


hereby given that a DIV}. 
TWO AND ONE-HALY peR ee i 
5 we Capital Stock a 15 70 10+2 10+2 10+2 lst Mar 

) s been declared for 14 05 12+2 12+2 12 Ist Apr. 
onths ending 30th April, 1916, oe toe 8 ee 
US OF ONE PER CENT,, and a 2 12 12 ist May. 
ne will be payable at its Bank. a 
1 oo City, and at its Branches, 


8 44 7 7 5 Ist Mar. 
r Thursday, the FIRST Day 


14 22 10 10 10 Ist May 
13 09 ll ll 11 ist Apr.. 
uext, to Shareholders of record 
ril, 1916. 


Range 


Profit 1913 


and Loss 


Reserve 


Close 
Fund 


Ran 
4 May 25 


1916 to May 18 
High Low 


Week ending 


Range Range 
1914 1915 May 25 


BANKS 


Rate 


1912 1913 1914 1915 Date 


High: Low Htgh Low High Low 


| 


Ask Bid High Low Last Sates 


British North America 
Commerce 

Dominion. . 

Hamilton . 
Hochelaga. 


8+1 8 7th Apr. 
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e. = ~ 
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of the Board, 


RICK WILLIAMS8-TAY LOR, 


General Mana 
1916. ger. 
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Northern Ohio Traction 
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1st Apr. Toronto Railway.......- ererecccece scenes 111 Jan. 3 
General Manager. 


Mexico Tramways Co 108% 1 
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A weekly newspaper, presenting in a pop- 
ular manner reliable information respecting 
investments and financial affairs in Canada. 
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ports or official notices of corporations, will 
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marked “Advertisement.” 
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NOT MERELY A FINANCIAL 
QUESTION. 


QUESTION raised in the House of 

Commons as to grain congestion in 
the West serves to show how serious that 
is even at this date. Mr. Cruise, the 
representative of the Dauphin district, 


read the following letter from his con- 


stituency: 

“Just a word to let you know how we are 
fixed in.regard to wheat markets. A poor set- 
tler came to my place this evening after driving 
seventeen miles to market, only to find no room 
in the elevator to take his wheat in. He 
came five miles back with his load to my place. 
He was enabled to purchase a few necessaries 
of life to take home to his family. 


Other instances were quoted and are 
recorded’ in Hansard of recent date. 
Hon. Mr. Reid, the Minister of Railways, 
promised to take up the matter with the 
Railway Commission immediately. The 
incident serves to show that the railway 
situation in the Canadian West is more 
than one of mere finance. 


SHIPPING AS A MEASURE OF PRE- 
PAREDNESS 


PREMIER BORDEN evinced know- 

ledge of facts when he pointed out 
that Canadian ship-yards could not at 
present undertake the construction of 
steel vessels and guarantee that they 
would play any part in relieving the 
situation created by the war, while the 
present prices were abnormally high as 
compared with peace times. 

In his stand the Premier may be tech- 
nically correct but it might be pointed 


out that ship-building would be for Can- 


has been commonly 
individual will be a part. 
contract that he would not consent to 
as a unit of a deliberative body. As 
members of the legislature of Ontario, 
however, the units have become parties 
to a statutory change which opens the 
door to as flagrant a breach of contract 
as can be found or as is at any time 
likely to oceur. The circumstances 
were given’ in our last issue and 
briefly are that the Ontario Government 
in 1903 entered into an undertaking not 
to engage in the use of Niagara water 
for the purpose of generating electric 
onerey, and in 1916, although the other 
parties to the contract respected their 
obligations, took by statute the author- 
ity to do”°what they agreed not to do. 
As this is not the only occasion on 
‘which the Government of Ontario has 
been a party to the violation of a con- 
tract, it would be quite correct to say 
that, as a government, it has lost re- 
spect for its obligations. This is the 
attitude of the members of the Ontario 
Government and presumably the ma- 
jority of the legislators, but The Fin- 
ancial Post does not believe that the 
people of Ontario have so far forgotten 
the respect of their race for the sacred- 
ness of contract obligations. The out- 
rage was committed by their represent- 
atives and it yet remains to be seen 
whether it will be with their consent. 

Mr. R. B. Bennett, M.P., in speaking 
in the Dominion House recently said :— 

“In January, 1912, I was in the City of 
London, England, and the broker for the 
Dominion of Canada, speaking to me in one 
of the banks, said: ‘I suppose Canada will 
not disregard her obligations with relation to 
the Grand Trunk Pacific.’ I was happy to 
say to him: ‘Governments may change, but 
the obligations of the State continue.’” 


Mr. Bennett’s doctrine is the right 
one and it should be the doctrine as well 
as the practice in Ontario. It may, in 
the latter province, be the doctrine, but 
it is certainly not the practice. Only 
such contracts are respected apparently 
as serve the partisan ends of the Gov- 
ernment in power; no ethical consider- 
ations are permitted to stand in their 
way. **Obligations of thee State’’ 
in the case we have referred to con- 
tinue, not indefinitely or until satis- 


fied, but only so long as partisan ¢a- 
price wills. Mr. Bennett spoke cor- 
rectly in regard to the Dominion, but 
not with regard to its leading province, 
that of Ontario. The injured parties, 
are largely Britishers, the holders of 
$16,000,000 of securities, and others 
indirectly affected holding more, are 
of the breed that are at present by 
treasure and human sacrifice fighting 
the Empire’s battles. While thus em- 
ployed their resources and their confi- 
dence are being insidiously attacked, 
and undermined by a legislature, actu- 
ated it would appear, more by the ex- 
igency of partyism rather than a scru- 
pulous regard for the honor of their 
provinee. 


THE BANKERS FOR THE GOVERN- 
MENT. 

N°? more than a year ago Canada’s 

expenditures aggregated about 
$18,000,000 monthly, and to-day they are 
almost twice that sum. The increase is 
due to the war, on whieh account our 
March disbursements reached $25,467,- 
685 as compared with $8,495,158 a year 
ago. In addition to this rapid inerease 
in our obligations the recent railway 
loans add to the problem of financing 
national requirements. Special interest, 
therefore attaches to the position of the 


ada in the nature of commercial ‘‘pre- | Government’s bankers — the Bank of 


paredness’’. If we wait for the need 
to fill it we are likely to be caught again 
as at present. If Britain had®waited 


for the war to build her navy she would 


have never had a voice in the argument. 
Canada at present feels the need for 
additional ocean transportation facili- 
ties and even though it may not be pos- 
sible to supply them for existing emer- 


gency, public opinion is at a pitch where 


legislation to foster the ship-building 
industry would meet with general sup- 
port .and the foundation might thus be 
laid for a policy which could be follow- 
ed out after the war. 


THE VIOLATION OF A PROVIN- 
CIAL CONTRACT 


V ERY few citizens of Ontario have 

escaped the unpleasant experience 
of being tied to irksome and burdensome 
contracts, but individually they would 


not shirk or repudiate obligations under 


them. To do so immediately puts a 
man in the class known as being morally 
weak and untrustworthy. As a political 
entity, however, citizens of Ontario 
have imposed upon them by the recent 


aet, of their legislature, The Ontario 


Niagara Development Act, the dishonor 


of opening the door to the repudiation 
of a contract. If the people of Ontario 
as a political entity sanction the repudi- 
ation, or countenance the coercion of 

ies to accept unpleasant or unpopu- 


lar modifications of a contract, they can- 


not escape the same verdict as would 
apply in cases of individuals. Usually 
the community or the state is more 
- gerupulous than the individual in the 
observance of contracted obligations. It 


Montreal, through which ageney our 
needs of many years have been met. In 
the decade preceding the war no less 


than $600,000,000 of loan moneys were 


raised by this bank in London and trans- 
ferred to Canada, while its office there 
was under the direction of Sir Frederic 
Williams Taylor, now the general man- 
ager, who received his appointment to 


the latter office not many months before 


war hroke out. Sir Frederick therefore 
had the advantage of being very familiar 
with conditions in London, and realized 
in the opening days of the war that Can- 
ada would have to look to New York for 


money to meet her pressing require- 


ments, and frankly told the sharehold- 


ers at their 1914 meeting that such a 


course would have to be followed. For- 
tunately the bank’s credit is as high in 
New York as im London, which no doubt 
has been one of the factors in the suc- 


cess of our borrowing at the former 


centre, which is a matter of quite re- 
cent record. 

From a national standpoint it is, there- 
fore especially gratifying that the Gov- 
ernment’s fiscal agent — the Bank of 


Montreal—presents so strong a state- 


ment. It is obviously the result of a 


poliey having regard more to the busi- 
ness of the nation under the tragic strain 
of the war than to meeting the require- 
ments of what may be termed our nor- 


mal commerce. The growth of assets 


from a total of $262,956,419 at the end 


of April 1914, just before the war to one 
of $390,421,701, indicates the assumption 
of extraordinary national responsibili- 
ties. Public deposits in the period refer- 


yl red to increased from 


$210,000,000 to 
$328,000,000. Special funds and duties 
have obviously been confided to the care 
of the bank to be ultimately distributed 
in meeting the obligations incurred in 
prosecuting the war. 


It will be recalled that a few months 
ago, Sir Frederick told the shareholders 
that the crisis through which the nation 
was passing was quite different to any 
which had hitherto been met. The pres- 
ent is, he observed, ‘‘a continuous period 
of anxiety, with problems not only vary- 
ing in character, but differing from any 
in our former experience.’’ 

The future is now, as then, quite ob- 
secure. Nevertheless, the confidence of 
the nation ander circumstances so try- 
ing is being maintained and the confid- 
ence also of the markets available to us 
by the capable management and sound 
position of institutions of which our 
Government’s bankers furnish so good 
an example. 


DIRECTOR OF RECRUITING 
NEEDED. 
HE recruiting question continues to 
be a serious one in many industrial 
establishments. Many men whose ser- 
vices are of the greatest value to Canada 
and the Empire are volunteering from a. 
sense of duty for service overseas, while 
thousands of untrained young men, who 
could be spared, are not responding to 
the calls of the recruiting agents. 

There are several classes of employ- 
ment which are luxuries from which 
hundreds of men could be released. There 
are others. which are not absolutely 
essential to the conduct of business. 
These classes should be tabulated and 
recruits sought among them. 

In England the Government permitted 
the withdrawal from the army of such 
men as were necessary for the industries, 
and is now replacing them by those who 
ean be spared. 

Condemnation of the Ministers of 
Labor and Militia is not confined to 
Eastern Canada for not getting together 


on the question, but we are hearing it 
from the West. The Regina Leader, in 
quoting from an article in The Financial 
Post, expresses its own opinion thus: 


“The whole country is becoming aroused 
over the question of recruiting, and with 
particular reference io. the absence of any 
leadership from Ottawa, and the failure 
of the Militia authorities to provide any 
system. People are only now beginning 
to awaken to the danger to the country if 
the haphazard, happy-go-lucky way of en- 
listing men is to continue. The demand 
for a national registration of the manhood 
of the Dominion is increasing, while talk 
of conscription is 
places.” 


What is needed is a Director-General 
of Recruiting, a good executive officer, 
who will adopt .a methodical, business- 
like procedure. 


heard from many 


Woodstock’s rate of taxation has been 
increased from 2414 mills to 281% mills 
this year. This is due chiefly to an addi- 
tional war expenditure of $22,600, over 
$10,000 of which goes to patriotie pur- 
poses. 


Lethbridge has cut down its estimate 
of controllable expenditure this year 
from $205,418.63 to $173,975.63. Works 
and property has been reduced from 
$41,600 to $37,863; fire department from 
$29,200 to $26,904 and finance from $54,- 
428 to $50,318. 


Thirty heavy drays, each with about 5 
tons of sugar, all in 100-lb. bags, paraded 


the streets of Montreal on Saturday last 


from the plant of the Canada Sugar Re- 


fining Co. to the docks. The shipment 
was a portion of the five thousand-ton 
order placed by the British War Office 
through the Sugar Commission. 


At Saskatoon last week the annual 
meeting of the Builders’ Exchange. took 


was that the outlook for building was 
better. It was decided to keep the or- 


ganization alive, and thus be prepared 


for the revival in trade which the mem- | 


bers believed was now in view, and of | 
which there were numerous signs. { 


| give him a letter to the War Office. 


Preston has fixed its tax rate at 26/®trived in St. Petersburg with only an 


mills, an increase of 2 mills over last 


year’s rate. The extra two mills are ac- 


counted for by first, a levy of 1 mill by 
the county for the Patriotic Fund, and 
second, a grant to the Red Cross Society. 
The council decided not to issue deben- 


tures for the latter but will take care of 
the amount out of the taxes. 


The Montreal City Law Department 
has been instructed by the Board of 
Control to start at once the necessary 


procedures for the expropriation of Notre 


Dame street west according to the Rail- 


way Act. Only fourteen of the pro: 
prietors out of the sixteen accepted the 
offer made by the city of $271,000 to be 
divided amongst them. 
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The Ability of Canadians Toe Long Mini- 
mized by British Officials. 


O NE fact has been made clear before 
the Royal Commission investigating 
munitions orders—Canadians have lost, 
and United States manufacturers se- 
cured, $25,000,000 orders that we know 
of; and perhaps several times that 
amount that we have not yet heard of. 

This seems to be due to the. unfor- 
tunate theory that prevails in English 
official cireles, that Colonials have not 
the ability for doing important: things. 
Colonel Carnegie, the English expert em- 
ployed by our Shell Committee, has 
sworn very positively that he believed 
Canadians had’ not the capacity to fill 
these orders. Therefore, he placed them 
with American manufacturers. Results 
have shown that Canadian manufac- 
turers were able to turn out these goods 
more promptly and more satisfactorily 
than the Americans. Ever since the war 
‘began orders have gone to the States be- 
eause English officials believed the goods 
could not be made in Canada. 

This is a very live topic among readers 
of The Financial Post. There are few 
of them who have not part, or all, of 
their savings invested, directly or in- 
directly, in Canadian industry, and our 
Government, particularly our Depart- 
ment of Trade and Commerce, should 
take steps to right that misconception. 

Canada has lost much, not only in 
‘business, ‘but in political, military, and 
social prestige, because English officials 
persist in regarding us as children. They 
have much greater respect and give more 
consideration to the American. The 
American has been noisily assertive; the 
Canadians have been modestly submis- 
sive. To secure and hold our proper 
place in the Empire we must assert our- 
selves-more. We must insist upon our 
rights. : 

In our 1885 North-West campaign, the 
British commander decided he could not 
win with Canadian troops, and sent Lord 
Minto with a cable to England for real 
soldiers. The three senior Canadian 
officers on the spot heard of it, and one 
day when the British General and his 
staff were away in the rear at luncheon 
they took things into their own hands, 
attacked, and completely routed the 
enemy,’ and had practically ended the 
rebellion before General Middleton had 


finished his luncheon and got up to the 
fighting line. 

The plans prepared in 1900 by Gen- 
eral Hutton, Lord Minto and the British 
War Office for sending our troops to 
South Africa, provided that native Can- 
adians might fill Lieutenants places, but 
the Captains and those of higher rank 
were to be Imperial officers—just as they 
do with Indian troops; also they were 
to go by companies, and each company 
| attached to a different British r.giment. 
We objected so vigorously that Can- 
| adians went and fought, as complete re- 
| giments, under their own officers. None 
of them surrendered, as did so many 
English officers. All of them did so 
well that a new era opened for Canada 
in the United Kingdom. We began to 
be treated with greater respect by the 
official class. 
| But these lessons have been lost upon 
| the War Office. In this war, in spite of 
protests, they placed the Canadians 
under an English officer. In the Can- 
adian Cavalry Brigade are some of the 


most capable, experienced, professional 


officers in the entire Imperial service. 
General Lessard, General Sieele, Gen- 
eral Macdonell, for example. Yet it was 
thought that they could not be trusted. 


and an English amateur, Major Seely, ex- 


Minister of War, a barrister by profes- 
sion, a failure as an executive, was 





- foisted upon them. 
place, and the opinion expressed there | r 


In 1877 a young Canadian militia 
officer, G. T. Denison, who had studied 
cavalry, decided to compete for the Rus- 


sian Government prize for the best book 
on this subject. Sir Selby Smythe, the 


British officer commanding in Canada, 


sneered at his presumption, refused to 
He 


unofficial introduction from Lord Salis- 


‘bury. Denison won the prize against the 
| world. His work has been translated into 
|and is the text book of nearly every 


| foreign country. But it was not until 
| the War Office had it pounded into them 


| 


| ‘by their failures in South Africa that 


they adopted the principles pointed out 
| in Denison’s book. They put only 3,000 
cavalry with swords and lances into the 
field at the start. They finished the war 
with 105,000 horsemen with rifles. 
The entire Canadian force at the front 


has been under an English officer with a 


good record, but he does not seem to 
have had the capacity to command satis- 
factorily the Colonial army. ‘There has 
been much friction, and he was recently 
retired. It is now proposed to appoint a 
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Canadians who have shown a capa; 


understand and handle the troops 
them in this war as well as in South 
Africa quite as suecessfully as any of 
the Imperial officers. 

The senior Canadian officer js appar. 
ently General Turner, of Quebee, whe 
not only distinguished himself as q brave 
officer by winning the V.C. in South 
Afriea, but if private correspondence 
from senior officers at the front is to be 
relied on, hé has shown a superior order 
of administrative ability and the te- 
soureefulness necessary to cope with g 
wily enemy. This was to be expected 
because General Turner had shown these 
characteristics in his successful handling 
of a big business in Canada. , 

By Canadians we do not mean men of 
Canadian birth only, but men with Can- 
adian training and inspirations. It hap- 
pens that most of our senior officers are 
Canadian by birth, but some of the best 
work has been by men of English, Irish 
and Seotch birth and Canadian training; 
and as the war goes on no doubt these 
men will deserve and will be promoted 
into higher positions. 

It is in the best interests of Canadian 
business, the future of the official and 
sentimental relations between Canada 
and the Mother Country, that Sir Robert 
Borden and the Minister of Militia shonld 
insist very strongly that Canadians who 
have shown the capacity to do so, should 
not only have the supreme command of 
their own troops, but if they are the best 
men that they be given still higher posi- 
tions. South Africa has set an example 
in this respect. It is common gossip 
that when the War Office tried to foree 
upon them a favorite Imperial officer, 
who had not been a brilliant success in 
France, the African Premier told them 
very decidedly that he would have none 
of it. If our Government permit any 
more favorites of the War Office to be 
put over capable officers in the Canadian 
troops, the impression will prevail that 
Canadians have not the ability for higher 
commands. 


THE U.S. SHIPPING PROBLEM 
Bache Review 

As to the last subject in the list, the mer- 
chant marine, if eyer there was demonstration 
of impractical leadership in business matters 
affecting deeply the welfare of the country, it 
is to be read in the history of the Adminis- 
tration’s endeavor to force upon Congress ’ome 
sort of a Government Ship Purchase Bill. 

After defeat last year of the bill pertaining 
to this, which involved preponderating Govern- 
ment ownership and operation, strenuous at- 
tempts were made to revive it. Failing this, 
the bill was gradually devitalized, until now 
it appears to abrogate attempts at permanent 
ownership, but is resolved inte an effort to 
establish a powerful, political shipping board, 
which is to take over the control of our mer- 
chant marine in a way which will endanger 
its very existence. 

The emergency of the country, the urgent 
need of shipping, the necessity of a great mer- 
chant marine, indispensable in retaining a 
great volume of business after the war; all 
these exigencie$’are being used as argument, 
not to relieve the situation one jot (but rather 
to make it worse), but all with the one object 
of creating new and dangerous political 
power. 

There are just: two ultimate ways, honest 
and straightforward, in which the Government 
ean effectually aid the country’s merchant 
marine, 


The first, best, and probably most impos- 
| sible, is by drastic revision of the navigation 
laws, which at present make living competi- 
tion with the rest of the world absolutely 
out of the question. 

The second is for the Government to pay 
Americun ship-owners the difference between 
what it costs under our present unreasonable 
and obstructive navigation laws to operate 


ships, and what it costs other competing 
countries. 


PERSONAL 

A. E. Holt, the manager of the Royal Trust 
Company, has been made president of the 
Canadian Club at Montreal to succeed Robert 
Reford. 

Mr. B., the general manager of a well-knows 
industrial corporation, entertained this week @ 
number of officers about to leave for the front. 
On sitting down to dinner he offered the fol 


lowing Grace: 


“For what-we are about to eat, 

Thank the Lord, and the British Fleet.” 

Mr. B. is an example of a type of splendid 
Englishman who are needed in these times. He 
has worked his way up, step by step, from 
the lowest rung of the business ladder to’ bis 
present successful position. 


A change has just occurred in the per 
sonnel of one of Toronto's oldest law firms. 


By effluxion of time, on May 31, 1916, the firm 
of McCarthy, Osler, Hoskin & Harcourt dit 
solves. Messrs. Leighton, McCarthy, K.C.. D. 
L. McCarthy, K.C., and Frank McCarthy have 
formed a partnership and with Wilfrid M. 
Cox will continue the general practice of la” 
under the firm name of McCarthy & Me 


Carthy, with offices in the Canada Life Build- 


ing. The remaining members of the old firm 
will change their firm name to Osler, Hoskid 
& Harcourt, and associated with Hon. Wallace 
Nesbitt as counsel will continue the practice 
of the law at the present offices of the firm 2 
the Dominion Bank Building. 

At the last meeting of the board of direct: 
ors of the Canada Life Assurance Co, ™ 


addition was made to the board in the yee 
of W. B. Meikle, vice-president and geners 
manager of the British America and Western 
Assurance Companies. Mr. Meikle, who _ 
erly was manager at London of the aap 
and foreign branches of the Western — 
British America Assurance Companies, asad 
for some years a member of the advi 


board of the Canada Life in London, and th 


present invitation to the board of director 
of that company in an outcome of this seme 
connection. Mr. Meikle, who is also a ——— 
of the Intperial Guarantee and Accident ee 
ance Company of Toronto, is very well kno ; 
in business and insurance circles througbo® 
Canada. 
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SOLDIERS’ ESTATES 


ee 


What Happens to the Effects of Those Who 
Have Lost Their Lives at the Front. 


It may prove valueable to those con- 


hts or anybody else, out-| cerned with the administration of 


soldiers’ estates, to have before them a 
copy of the memorandum, which was re- 


cently prepared by the officer in charge 
of the Estates Branch of the Department 
of Militia and Defence, on the distribu- 


long been mooted inside and | tion of the effects of soldiers who have 
» The | lost their lives on active service. 


The 


of the bill is W. L. Hall, the memorandum was presented to the 
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H. Chase of Wolfville, 


others who have paid large sums for 
rights now abolished, True, the law 
provides the municipal councils may | this country. 
give a license which would preserve to 


these men their rights, but this is vain, | soon as his death is officialy reported, and 


for the municipal councils of Halifax 
and Queens and other counties have 
gone on record that they will grant no certified as correct, and in some cases six 
lieenses. Naturally the gentlemen af-| months. If the next of kin, or beneficiary 


fected are indignan 
tiewlarly 


they ha 
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when they remem! 
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the proceedings of the house they could 
probably have stopped this legislation keeping and properly indexed. 
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r for Queen’s County, who now| House of Commons by Sir Robert Bord- 
ure law, and he must feel} en and reads as follows:— 


On the death of a soldier whilst on active 


the proprietors of service in France, the casualty is notified, by 
Simple confiscation is] cable, to England, and then to Ottawa; his 


personal effects are collected, placed in a 
package, and forwarded to the Base, There 
they are checked and an inventory is sent with 


them to the office of the director of pay and 
ch), London, Eng- 


When there has been very heavy fighting 
there is little chance of collecting any effects, 
and in many cases if death has been caused 


y as much in securing] by heavy shell fire there are unfortunately, 
ers in the same part | neither effects nor remains; but in some cases 


the London office receives the personal effects 
of soldiers dying in territory occupied by the 
enemy. 

If a man has left any personal effects in 


and a score of } collected and forwarded to the London office 


and the whole of his personal effects are thence 
forwarded to the estates branch, Ottawa, that 
is, if the beneficiary or next of kin resides in 


The deceased’s pay account is closed - 
t 
js then known as his non-effective account. A 
lapse of four or five months is necessary be- 
fore a non-effective account can be, preperly 


t and annoyed par- | resides in this country, the account is forward- 
ber that if |¢4 here for settlement. 


The pay books are all forwarded to the 
London office, and if the same contain a will, 
it is extracted, and placed on file for safe 


surplus. effects reaches the office of the Estates 

ranch, Ottawa, the legal domicile of the de- 
ceased is carefully gone into and in the case 
of an intestacy the military estate is distribut- 
ed according to the law of the province or 
country of the deceased’s domicile. 

It is worthy of note that a minor (unmar- 
ried) cannot acquire a domicile of choice but 
has the sawe domicile as his father—that of 


origin, 


A soldier, even if he is not of full age, may, 
under section 9 of the Wills Act, whilst on 
actual military servicé, dispose of his per- 
sonal estate either by a holograph will, by 
letter, or by a verbal statement substantiated 
by-witnesses. This section applies to all the 
provinces in Canada, with slight difference in 
Quebec. Section 840 of the Civil Code of 
Quebec provides that a soldier on wilitary 
service may make a will which if valid in 
England as regards its form would likewise 
be valid in Quebec, though by section 835 a 
minor is incapable of bequeathing any part 
of his property by will. So, therefore, a sol- 
dier domiciled in Quebec, if a minor, is de- 
clared from making a valid will; but if of full 
age can dispose of his personal property with- 
out the necessity of the regular form. - 

All wills are carefully examined here, the 
domicile decided, and the intention of the 
testator is carried out as far as possible, A 
military will can only dispose of personal 
estate. Real estate is in no way affected 
unless there is a will duly executed and at- 
tested by witnesses according to the ordinary 
legal practice. This is a point which should 
be* brought to the attention of the soldier 
when he is making his will, as sometimes it 
is impossible to carry out his full wishes 
after death. 

The legatees named in the wills are all 
notified, a certified copy is forwarded to them, 
and an identification form is enclosed for com- 
pletion and return to the office of the Estates 
Branch, : . 

The officer in charge of the Estates Branch 
is fully empowered by an Order in Council, 
dated 28th March, 1916, promulgated under the 
authority of the Regimental Debts Act, 1893, 
and an order made by the Secretary of. State 
for the Colonies, dated 3rd December, 1915, to 
decide all questions of domicile, of validity of 
wills, of law and of fact, and to distribute all 
military estates in the manner laid down by 
the different sections of this said Act. No 
appeal can be taken from this officer’s de- 
cision. 

All estates are distributed without delay as 
soon as the necessary papers reach the office 
of the Estates Branch; but it must be borne 
in mind that it is always from four to six 
months at the very earliest before an estate 
can. be legally distributed. 


Numerous cases are delayed by a wilk turn- 
ing up at the last moment, but every care 
is taken that no “wrongful distributions are 
made, 4 

In the case of missing men, thirty weeks 
must elapse before the necessary steps can be 
taken to presume death (a presumption en- 
tertained for official purposes only) and the 
estates of such missing men cannot be dis- 
tributed until four months after guch pre- 
sumption of death has been made. 

H. SPENCER-RELPH, 
Captain, 
Officer i/e Estates for A. & P.M.G. 
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from Brazil represented a total value of 
470,847,000 -milreis gold as - compared 
with 413,571,000 milreis in 1914 and 
576,433,000 milreis in 1913. These figures 
indicate how great is the readjustment 
taking. place in that country. The ex- 
ports are almost double the imports. 
From the official figures it is quite evi- 
dent that the United States has in- 
creased its trade with Brazil very ma- 
terially, the imports from that country 
in 1914 amounted to 55,000,000 milreis 
as compared with 85,000,000 milreis in 
1915, and likewise in the case of exports 
from Brazil to the United States the in- 
crease was from 168,901,000 in 1914 to 
196,858,000 milreis in 1915. The imports 
from the United Kingdom into Brazil de- 
creased from 75,000,000 in 1914 to 59,- 
000,000 in 1915 whereas the exports to 
the United Kingdom from Brazil re- 
mained at about the same that is be- 
tween 57,000,000 and 60,000,000. The 
above figures are milreis gold and repre- 
sent values declared at Brazilian ports. 


A Banker’s View. 

At the annua] meeting of the London 
& Brazilian Bank the chairman had to 
announce a depreciation in the value of 
the bank’s capital in South Ameriea, it 


Montreal 


INVESTORS’ ENQUIRIES: 


Information under this head is given in. 
answer to direct requests from investors whe 
are readers of The Financial Post, Many ques- 
tions respecting securities ‘are answered. by 
mail direct. We would nd- 
ents that it is now Seen on thee ence, 
cents. in postage stamps to cover postage on. 
answers direct, 

Rr 


Fire Insurance. 


Planing Mill.—I shall be obliged if you 
will inform me if the Lumberman’s Fire In- 
demnity Contract and Lumber Underwriters of- 
New York are safe to insure with, 

Also give me a list of non-tariff om 


Lumbermen’s Fire Indemnity Contract. 

This company is licensed to do busi- 
ness in Ontario and Quebee, and has on 
deposit at Ottawa, about $28,000. The 
general reputation of the company is 
that it pays its losses. We have not been 
able to get information respecting the 
company’s financial position. 

Lumber Underwriters’ of New York. 

According to the Dominion Blue Book 
just issued,*this company does not ap- 
pear to be licensed to do business in Can- 
ada. It is unknown to us. 


Non-Tariff Companies, 
We regret to have to say that the 


eat last year of the bill pertaining PRR ere erent DERE en 
Which involved preponderating Govern- 
nership and operation, strenuous at- 


‘re made to revive it. Failing this, 


record of non-tariff companies is a poor 


which they call eonfiseatory. It is no . 
one and the record of failures amongst 


amounts to £36,803, and is covered by 


THE TRADE OF BRAZIL the balance forward £297,000. ‘‘The de- 


gradually devitalized, until now 
abrogate attempts at permanent 
ut is resolved inte an effort to 
lowerful, political shtpping board, 
ake over the control of our mer- 
in a way which will endanger 
ence, 
ney of the country, the urgent 
ing, the necessity of a great mer- 
, indispensable dn retaining a 
of business after the war; all 
les are being used as argument, 
the situation one jot (but rather 
se), but all with the one object 
ew and dangerous political 


just two ultimate ways, honest 
rward, in which the vernment 
.ald the country’s merchant 


est, and probably most impos- 
rastic revision of the navigation 
t present make living competi- 
rest of the world absolutely 
estion. 
is for the Government to pay 
owners the difference between 
under our present unreasonable 
ve navigation laws to operate 
hat it costs other competing 


PERSONAL 
the manager of the Royal Trust 
s been made president of the 
» at Montreal to succeed Robert 


eceneral manager of a well-knowD 
oration, entertained this week & 
cers about to leave for the front. 
wn to dinner he offered the fol- 


ve are about to eat, 
ord, and the British Fleet.” 
example of a type of splendid 
A are needed in these times. He 
is*way up, step by etep, from 
g of the business ladder to’ his 
ul position. 
las just occurred in the per 
of Toronto's oldest law firms. 
f time, on May 31, 1916, the firm 
Osler, Hoskin & Harcourt dit 
s. Leighton, McCarthy, K.C., D. 
K.C., and Frank McCarthy have 
tnership and with Wilfrid M. 
wie the general practice of law 
nm mame of McCarthy & Mc 
ffices in the Canada Life Build- 
aining members of the old firm 
eir firm name to Osler, Hoskia 
d associated with Hon, Wallace 
nsel will continue the practice 
he present offices of the firm in 
ank Building. 


meeting of the board of direct- 
anada Life Assurance Co., 48% 
ade to the board in the persoB 
kle, vice-president and general 
e British America and Western 
panies. Mr. Meikle, who form: 
ager at London of the British 
branches of the Western and 
ca Assurance Companies, Ww 
rs a member of the advisory 
anada Life in London, and the 
tion to the board of directors 
y in an outcome of this former 
r. Meikle, who is also a director 
1 Guarantee and Accident Insut- 
of Toronto, is very well we 
hd insurance circles througoU 


BANK OF MONTREAL 


Rest 


| 
| 
| 


Unel 


Quarterly Dividend, payable 1st June, 1916 


HALF-YEARLY STATEMENT 


Bonus--1 per cent., payable 1st June, 1916 


Balance of Profit and Loss Account, 30th October, 1915 
Profits for the half year ended 29th April, 1916, after deducting charges 
of management, and making full provision for all bad and doubtful 


Debts < ovcccfeicecb os esd006pesbeosvccberns 


Quarterly Dividend 2% per cent. paid 1st March, 1916 
Quarterly Dividend 2% per cent. payable Ist, June, 1916 


War Tax on Bank Note Circulation to 29th April, 1916 


Balance of Profit and Loss carried forward 


} 


$1,203,952.95 


1,067,240.21 
$2,361,102. 16 


S777 400,000. 00 
160,000.00 


00 
1,040,000 .00 


GENERAL STATEMENT, 
29th April, 1916. 


LIABILITIES. 
Capital Stock ....cccaccervceve. savscsvecceses sovssererces 


aimed Dividends 


Bonus of 1% payable 1st June, 1916 


Notes of the Bank in circulation 
Deposits not bearing interest 


Deposits bearing interest, including interest accrued to 


date of statement 


Deposits made by and Balances due to other Banks in 
COREG onan scnin usu) eaededebedes nes) S¥ccne roan eesti 


16,000,000 .00 


$16,000,000. 00 
1,821,103 .16 


$17,321,193 .16 
2,394.00 
$400,000.00. 


560,000.00 ’ 
17,883,587 .16 


$38,883,587 . 16 
$17,936,058 .00 
134,601,102.52 
194,006,551 .33 


5,750,760.80 


Balances due to Banks and Banking Correspondents else- 


where than in Canada 
Bills payable 


Acceptances under Letters of Credit 


Lia} 


‘lities not included in the foregoing 


Gold aud Silver coin current 
Dominion notes 
Deposits in the Central Gold Reserves 


Deposit with the Minister for the purposes of the Circu- 


aances due by Banks and Banking Corres- 


Call 


Dominion and Provincial Government Securities not ex- 


lation Fund 


poudents elsewhere than in Canada 


$53,692,247 .52 
2,072,829 .47 
773,087.28 


$18,432, 726.98 


. 5 oe 


3,000,000. 
757,845.86 
$67,171,736 .32 


ard Short (not exceeding thirty days) 


Loans in Great Britain and United States 90,275,566.12 


ceciling market value 


157,447,302 .44 
450,871.82 


allwoy and other Bonds, Debentures and Stocks not _ 
exceeding market value ........... ceseeceeceseeeeees 17,882,745.15 


Canadian Municipal Securities, and British, Foreign and 
. Colonial Public Securities other than Canadian .. 
TOMS Of Other Babe. ccccaccecscpcccscevscentsenvesenses 


heques on other Banks 


Current Loans and Discounts in Canada (less rebate of 


Loa 


Cur 


erdue debts, estimated loss provided for 


interest) 


RSs to Cities, Towns, Municipalities and School Dis- 


tricts 


rent Loans and Discounts elsewhere than in Canada 


(less rebate of interest) 


12,737,931 .42 
032 


032.00 
10,251,161 .60 008,194.52 


92,377,873.5T 
12,761,400.90 


111,811,289. 


Bank Premises at not more than cost (less amounts written off).... 000,000. 


Liab 
Othe 


4. V. MEREDITH, 
President. 


llities of Customers under Letters of Credit (as per Contra).... 
* Assets not included in the foregoing 


072.829. 
444,287.79 


FREDERICK WILLIAMS-TAYLOR, 


General Manager. 


IMPROVES 


Heavy Rains During April Brought Joy to 
the Hearts of Coffee Planters. 


From a circular issued by the British 
Bank of South America, it is learned 
that the commercial situation in Brazil 
is steadily improving. ‘Crops are pro- 
gressing satisfactorily. Planters have 
been greatly encouraged with the recent 
heavy rains so that there is every pros- 
pect of yields being abundant. In the 
Northern States which last year suffer- 
ed so much from drought there have been 
satisfactory rain falls. In Sao Paulo the 
situation is regarded as _ being very 
healthy. Stocks of merchandise are 
small and as a consequence there is a 
demand for imported goods and all that 
arrive are easily disposed of in spite of 
higher prices. The large commercial 
houses in England and the States who 
sent out agents are doing well as their 
travelers find but little competition, the 
difficulty being rather in the execution 
than in the obtaining of orders. Credits 
are now given from three to four months 
where as a year ago practically all busi- 
ness was done on a cash basis. This 
would indicate an improvement in credit 
conditions in the Republic. 


The President’s Methods. 


At the beginning of the present month 
the president in his address to Congress 
said that negotiations were still pendmg 
with Germany respecting that country’s 
liabilities to Brazil for coffee. Refer- 
ence in this address was also made to 
the inerease in the shipment of frozen 
meat particularly to Norway, Sweden 
and Denmark and on a lesser scale to 
France. Exports to Germany have 
ceased. 

The treasury receipts in 1915 amount- 
ed to 94,000 contos gold and 355,000 con- 
tos paper. The expenditure was 81,000 
contos gold and 522,000 paper. The ex- 
cess of gold revenue over expenditure 
was 13,000 contos and the deficit of 
paper revenue was 167,000 contos, mak- 
ing an actual deficit of about 145,000 
contos. The external debt on December 
31st last amounted to £108,629,438, and 
the internal debt to 781,904 contos. 


Brazil's Trade. 

Aecording to official statistics recently 
issued by the Brazilian Government the 
value of imports into that country in 
1915 was 267,452,000 milreis gold as com- 
pared with 315,312,000 milreis in 1914, 


and 597,034,000 milreis in 1913. Exports. 


preciation,’’ the chairman remarked, ‘‘is 
the result of a fall in the Brazilian ex- 
change to 1134d. the cause of which it 
is difficult to understand in the face of 
the balance of trade having been in 
favor of Brazil during the last two years 
to the extent of £34,000,000 sterling. 
This fall in exchange was attributed by 
the figure in question solely to the large 
additions made to the inconvertible 
paper currency during the years -1914 
and 1915. They were certainly very 
large, amounting, I believe, to over 60 
per cent.’’ Passing on to another sub- 
ject, that of the agricultural develop- 
ment in Brazil, the speaker said that he 
was glad to inform the shareholders that 
cattle rearing and the establishment of 
meat factories in Brazil had eaught on 
and most of these factories and the 
ranches established are doing an inéreas- 
ing business. This source of wealth had 
hitherto been neglected, and is capable 
of development to a very large extent 
and will be a desirable addition to the 
other valuable products of the country. 


THE RAILWAY QUESTION. 
(Regina Leader) 

What was the railway situation in Canada 
when the National Transcontinental—Grand 
Trunk Pacific project was launched by the 
Laurier Government some twelve years ago? 
The situation in Western Canada is well 
known to men who were living here at that 
time. There was practically a railway mon- 
opoly, the whole country being dependent on 
the C.P.R., as the C.N.R. was only in its in- 
fancy in Manitoba, while the whole territory 
west of Manitoba to the Rockies had no power 
to assist railway construction. Grain block- 
ades were an annual event, entailing enormous 
loss upon the whole country. It was next to 
impossible to get much needed branch lines 
constructed, with the result that thousands of 
settlers were located distances from railway 
lines, the further settlement of the country 
was being retarded, and many farmers were 
almost ready to give up in despair and leave 
the country. 

This is not an overdrawn picture by any 
means. It is more than moderate, and is 
based on absolute fact. The announcement of 
the Laurier policy of the Grand Trunk Pacific 
was hailed with pleasure all over the West, 
and Conservative opposition to it led to the 
breaking away of hundreds, of life-long Con- 
servatives from their party. In the ensuing 
general election the Laurier Government was 
overwhelmingly endorsed on its railway policy, 
only six Conservatives being elected west of 
the Great Lakes out of a total of 28 members. 

And what effect had the inauguration of the 
G.T.P. on the railway situation in the West? 
Whereas prior to the commencement of the 
G.T.P. it was well nigh impossible to induce 
the C.P.R. to build much needed branch lines, 
as soon as a rival railway appeared on the 
scene the C.P.R. got very busy and in the, 
next few years built thousands of miles of, 
branch lines, many of which had@ been agitated 
for during long, weary years. The servi 
on existing lines were improved, and in a 
multitude of different ways service was 
dered to the people of the West which form- 
erly was denied to them. 


i 


them is very great. Among those doing 
business and which are safe are the 
Economical of Berlin, Gore Mutuab of 
Galt, and the London Mutual. This is an, 
incomplete list. Tariffs generally: are. 
low as indicated by the poor results to 
shareholders of stock companies, 
. Brazilian. 

Glasgow.—I should be very glad. if. you. 
would be good enough to inform us whether 
the following Canadian companies paid divi- 


dends last year, and if so at what rate, and 
how often? 


Brazilian Traction preferred 6 per 
cent.—114 per cent. paid in January, 
April, July, October, 1915, and 144 per 
cent. paid in January, April, 1916; op 
1 per cent. paid in March, June, Septem, 
ber, December, 1915, and 1 per cent. paid 
in March, June, 1916. ° 

Penman’s preferred 6 per cent.—1% 
paid in February, May, August, Novem 
ber, 1915, and 1% paid in Februray, 
May, 1916; on the common, } per cent. 
paid in February, May, August, Novem- 
ber, 1915, and 1 per cent. paid in Feb- 
ruary, May, 1916. 

Nova Seotia Steel preferred. 6 per 
eent.—Deferred from quarter ending 
September 30th, 1914; 2 per cent. paid 
in April, 1916. On common, nothing paid 
since September, 1914. 

The correspondent adds that he has 
not on hand the back numbers of The 
Post, and apparently misses them. 

[Note—Owing to pressure on our 
space, several enquiries received during 
the week remain unanswered Attention 
will be given to these in the next, isaue.] 


B.C. SHIPPING SUBSIDIES. 
(Victoria Times) 

If we thought the Government haé@ the, 
slightest intention of putting the shipbuilding, 
bill into operation as it stands we vod 
strongly advocate an appropriation 5 
examination of its members by a 8 thee of. 
alienists, It practically exp this progince, 
with its falling revenue ang debt, with 
its enormous railway Mabilities and Sparen 
population, to the reckless fur a * 
wee schemes a id Gas: as 
further’ into the mire. ; 
be unworkable in the hands of the best Gov-, 
ernment in the world. 


> 
STATISTICS OF U.S. CITIES 

For the persom in search of. up-to-date sta-; 
tistics of United States cities, the 1915 edition, 
of the Department of Commerce’s “General; 
Statistics of Cities,” will prove invaluable. 
It is a big book, but the information is 80, 
well arranged that it is an easy matter to, 
locate required data. Besides the customary, 
particulars regarding population, here is com-; 
plete information on civic government; afi 
ministration of police departments; the hand- 


ling of the liquor. traffic a bo: Spans 
tems. oven 


t of municipally owned. water. 
oan “The book is produced in the, 
substantial form of the United States 
ernmental publications. 





Why 

I should 
select a 
Mutual 

Policy! 


SECON D—Because company 
holders: not 99% or %%, but THE WHOLE, 


FIRST—Because in a mutual company the assets are the sole property of the 
policy-holders, 


in a mutual ALL of the profits go to the policy- . 


in a mutual company the executive is directly responsible to 


RD—Because 
ge ee od, ALL the directors are policy-holders’ directors, 
FOURTH—Because mutual companies hold the record for stability. 


FIFTH—Because mutual 
companies with mutuality thrown in. ae 


SIXTH—Because the 
ously art 
reserve insurance a moteal. 
SEVENTH—Because mutual companies are not built up in the interest of the 
FEW, but of the MANY. 

THEREFORE, I WILL TAKE FOR MINE 


cgmpanies have all ‘the “‘safety-first’ features of stock 


American companies dre already mutual or seri- 
Seation and alrecdy more than cnehalf of legal 


The Mutual Life Assurance Company of Ganada 


Canada’s Only Mutual 


. Waterloo, Ontario 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE : 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada, 


APPLICATION FOR AGENCIES INVITED. 


THE 


Independent Order of Foresters 


Policies issued by the Society are 


Furnishes 

A Complete 
System of 
Insurance 


for the protection of your Family 
and cannot be bought, 
pledged. 

Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 


Policies issued from $500 to $5,000. 
For further information and 


Total 
Benefits 
Paid 

42 Million 
Dollars 


sold or 


literature, apply to 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


British America 
Assurance Company 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


Head Office, TORONTO 


BOARD OF DIRECTORS: W. R. Brock, President; 
W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P., John Aird, Alfred Cooper 
London, Eng.), H. C. Cox, D. B. Hanna, John Hoskin, 
K.C., LL.D., Z. A. Lash, K.C., LL.D., W. B. Meikle, 
Geo. A. Morrow, Augustus Myers, Lt.-Col. Frederic 
Nicholls, Col. Sir Henry Pellatt, E. R. Wood. 


Assets, Over - - - - 
Losses Paid Since Organization Over - 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly 
doubled in the past five years, have more than trebled 


. in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 


company. 


Sun Life of Canada Poli- 


a and profitable 
Policies to buy. 


cies are 


Incorporated 1851 


WESTERN 
ASSURANCE 
COMPANY 


(Fire.Explosion, Ocean Marine 
and Inland Marine Insurance) 


Insurance 
Banking 
Business 


SUN LIFE AssurANCE 
Company OF CANADA 


HEAD OFFICE -MONTREAL 


HEAD OFFICE, TORONTO, ONT. 


$4,000,000 00 
$63,000,000 00 


Assets over - - - - = = « -« 
Losses paid since organization over - 


W. R. BROCK, President. 
W. B. MEIKLE, 
Vice-President and General Manager. 


Cc. C. FOSTER, Secretary. 


| Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


’ Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. 


Toronto, Royal Bank Building 


? oe. 


INVESTO 


ey 


URING 1915 fire companies operating in Canada incurred losses of $13,667,000 
as compared with $15,899,000 in 1914. This gratifying decline in losses, 
amounting .to over two millions and a quarter, is not necessarily to be 

taken as an indication that fire hazards are being reduced in that proportion. It 
is true that fire-fighting appliances are beirig steadily improved ; that buildings are 
being made more fire-proof; and that, generally speaking, the people are taking 
more and better precaution to prevent fires. At the same time, the chanee that 
one or more big conflagrations may occur during a twelvemonth is just as likely as 
ever and there is no good in exulting over a showing similar to that of last year 
and believing that it marks any radical improvement. 


The effect of the coming into force of 
the Workmen’s Compensation Act in On- 
tario is evident from an examination of 
the annual report of the General Acci- 
dent Assurance Co. of Canada for 1915. 
A sudden drop of practically $100,000 in 
income, as a direct result of the opera- | 
tion of the Act, is to be noted. Premiums ' 
less cancelments, returns and reinsur- 
ance of every description amounted to 


$212,477, and interest on investments, | 


$13,814; making with the balance of the ; 
revenue account brought forward from 
last year, less a dividend of $40,000 paid 
during the year, a total revenue of $320,- 
559. The expenditure for claims paid 
and reserve for claims outstanding 
amounted to $135,624, and the amount 
paid for commissions and expenses was 
$109,803. The reserve for unearned pre- | 
miums decreased by $7,038, leaving an 


amount of $82,170 at the credit of re- 
venue account. 


The annual report of “the sister com- 
pany, the (Canadian Casualty and Boiler 
Insurance Co., for the same period show- 
ed a much smaller decline in the balance 
at the*credit of revenue account. Pre- 
miums, less cancelments, returns and re- 
insurance of every description, amounted 
to $99,586.78; interest on investments, 
$6,716; and special services, $2,653, mak- 
ing, with the balance of the revenue ac- 
count of $44,848 brought forward from 
1914, less a dividend of $10,000, a total 
revenue of $143,804. The expenditure 
for claims paid and reserve for claims 
outstanding amounted to $36,104, and 
the amount paid for commissions and 
expenses was $68,385. The reserve for 
unearned premiums increased by $1,456, 
leaving an amount at the credit of re- 
venue account of $37,858. 


Interesting Action Against Insurance 
Company in Vancouver. 

The trial took place lately of a suit 
brought by Stuart Cameron, superinten- 
dent at Vancouver of the Pacifie Dredg- 
ing Co., against the Western Empire Life 
Assurance Co., of Winnipeg, for eancel- 
lation of an agreement to purchase 100 
shares of the capital stoék of the defend- 
ant company. It is alleged by the plain- 
tiff that he was induced to purchase the 
said stock by Walter R. Morrison, who 
represented himself to be the ‘‘execu- 
tive special representative’’ of the com- 
pany in Vancouver, and had told plain- 
tiff that the company was registered to 
do business in British Columbia and had 
complied with the Insurance Act by de 
positing with the Government a suffi- 
cient deposit to enable it to carry on 
business in this province. The plaintiff 
also alleges that he was told when he 
bought the stock that he would never be 
called upon to pay the notes in full, be- 
cause the dividends on the stock would 
protect a good part of the notes, and 
that in any event he could withdraw his 
application at any time if he so desired. 

He alleges that each and every one of 
these representations were false and 
fraudulent, and that. while the company 
had registered in B. C. in 1912, that they 
had withdrawn from the fleld in 1914, 
and had never been really entitled to 
carry on business in this province, owing 
to the fact that they had not complied 
with the provisions of the Insurance Act 
in a number of particulars. The plaintiff 
alleges further that the company was 
never a dividend payer to the extent of 
10 per cent., and that he had notified de- 
fendant company tlrat he wished to with- 
draw his application for stock. 


The first of the notes given by the 
plaintiff was hypothecated with the 
Royal Bank, and it is understood that 
the company’s defence will be that 
Walter R. Morrison, who made the sale, 
was not their agent. 

Walter R. Morrison is said to have 
been the agent of the Western Empire 
‘Company in Manitoba, and is eredited 
with having made as high as $12,000 in 
one year in commissions on insurance 
he wrote for that company. It is fur- 
ther alleged that he was sent out to Van- 
couver by the company to act as thein 


special agent to sell insurance and stock, 
and that he sueceeded in @ very short 


time in disposing of a large block of the 
stock of the Winnipeg Cemetery, a num- 
ber of Vancouver’s bright business lights 
being among the number who were in- 
duced to invest. He is now, it is be- 
lieved, in California. 

The case was tried on May 11, and was 
decided in favor of the plaintiff. It is 
possible the ease will be appealed. 


Matters of Timely Interest in Insurance 
Circles. 

The Minnesota Underwriters’ agency 
of the St. Paul Fire and Marine Insur- 
ance Co. of St. Paul, Minn., has just been 
licensed to do a general fire insurance 
business in Manitoba. C. F. Codere has 
been appointed chief agent for Manitoba 
with offices at 409 Quebec Bank Building. 

Vice-president Rhett, of the People’s 
National Bank of Charleston, and three 
other prominent South Carolina business 
men held a conference with a number of 
leading fire underwriters in New York 
this week. The South Carolinians ex- 
plained the necessities of their State fire 
insurancewise and did it most courteous- 
ly. They wished to see if some arrange- 
ment could not be made to have the com- 
panies resume business pending the next 
legislative session. In reply, the fire un- 
derwriters pointed out the dangerous 
features of the Laney-Odom law and 
courteously told the visitors from South 
Carolina that it was impossible for the 
fire insurers to do business in their State 
while the Laney-Odom law remained in 
force. 

The Traders’ Trust Company, of Win- 
nipeg, has made an application fo the 
court to have Thomas Wilson, ex-alder- 
man, reinstated as a contributor to the 
stock of the Continental Life Insurance 
Company. The Traders’ Trust Company 
is the liquidator for the Continental, and 
if suecessful in having Mr. Wilson re- 
placed as a contributor he will be liable 
for $9,000. It is claimed that Mr. Wil- 
son transferred his stock about a year 
ago to Jolm M. Dick, the secretary of the 
insurance company, and the liquidator 
further claims that the transfer was not 
a bona fide one, Mr. Wilson had stock 
in the company to the amount of $10,-. 
000, and of this he had paid in $1,000. 

Reduction in insurance rates tanta- 
mount to approximately 17 per cent., 
principally on unexposed dwellings, has 
been approved for New Westminster, 
B.C., by the Underwriters’ Association. 
This action was foreeast by A. W. Me- 
Leod, at a recent Board of Trade meet- 
ing and comes as a result of persistent 
efforts to place the true state of affairs 
before the mainland board on the part 
of local agents. The basic rate was form- 
erly 60 cents per hundred, or $1.20 for 
three years, and it will now be 50 cents 
per hundred, or $1 for three years. The 
distanee between dwellings before they 
could be classed as unexposed has also 
been decreased from 60 to 40 feet. 

A rather serious condition of affairs in 
relation to the insuring of plate glass is 
being brought about by the rapid ad- 
vance in glass prices, which has materi- 
ally raised the cost of replacement. In 
the United States there have been a 
number of important plate glass insur- 
ance writing companies which have re- 
cently withdrawn, and it is being urged 
that proper rates and practices be care- 
fully maintained. It is pointed out that 
there has been a rise in the market price 
of glass to such an extent in some sec- 
tions of the United States, and the same 
conditions will apply in Canada, that the 
cost of replacement is now about 50 per 
cent. more than it was a year ago, and 
the indications are that the limit has not 
as yet been reached. 

The Mutual Life and Citizens’ Assur- 
ance Company, of Australia, in its re- 
port for the twelve months ended Decem- 
ber 31st last, announced that over $11,- 
000,000 of the company’s funds have 
been invested in war loan of the Aus- 
tralian Commonwealth. The total income 
for the year amounted to $7,562,271. The 
year’s surplus exceeded $1,500,000, while 
payments to policy-holders during 1915 
were in excess of $3,500,000. Total as- 
sets amount to over $52,000,000. 


T. H. McLean, district manager of the 
North American Life at Calgary, has 


been appointed district manager at Win- 
nrpeg. He has been succeeded at Cal- 
gary ‘by A. L. Hibbard. 
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throughout Canada. 
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“BUSINESS 
INSURANCE” 


is one of the most significant de- 
velopments of modern protection. 
Large firms are increasingly dis- 
posed to protect themselves 
against loss caused by the death 
of important members. 


These large risks are placed 
with the utmost care. No weak 
feature could pass muster. The 
fact that The Great-West Life so 
frequently secures this type of 
business is a high endorsement in 
itself. 
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ovements in Gold Stocks—Lethar 
Lively eect Issues—Prices Off at the Week among _ 


ORCUPINE stocks have again attracted the bulk of the attention of the 
mining market this week, with the Cobalt stocks neglected in the meantime. 


gveral new high marks on the present movement were recorded, notably in 


the ease of Melntyre and MeIntyre Extension, both of which made big gains. 
Towards the close of the week profit-taking caused price recession all along the line, 
with the market standing up fairly well under the heavy volume of sales. Absence 
of activity in the silver shares was attributed to the drop in the price of silver, 


though 


it seems strange that with silver over 70 cents there should not be a greater 


age in the quotations for silver shares, Seventy-cent silver should be sufficient 


is itself to maintain a steady bull market, but the public does not seem to appre- 
date the significance of the big rise in silver values. ; 


Beaver Consolidated. t 


Beaver dropped this week from 46 to 


4114, closing yesterday noon at 42, Sym- 
pathetic action with the general trend of 
the silver market is solelly to blame for 
the movement. Sinking on the deep 
shaft is continuing at from 70 to 75 feet 


,month, and the lower contact will prob- 
sly be reached about the beginning of 
Augast, a little Jater than was at first 


ted. 
a Crown Reserve. 


Market action in Crown Reserve is at 
present very limited, a few sales having 
taken place during the week around 50. 
The company is now actively engaged in 
preparing the old Coehrane Mine, on 
which @ thirtv-day option has been se- 
eured, for a thorough examination. This 
property was tried out two years ago by 
the General Assets Company, and some 
high grade and a body of low grade was 


aeountered on two levels, but the price | 


of silver was then too low to make de- 
velopment profitable. It is now thought 
Wy the Crown Reserve people that this 
low grade ore could be mined to advan- 
tage. The option has been secured from 
the present owners of the Cochraue— 


viz, the Ixion Mining Co., controlled by 
M. J. O’Brien. 


Dome Extension. 


tinned, without producing much effect 
oi price tevels, which remain around 35 
and 36. It is reported that the Dome 
Extension engineers are now commenc- 
ing diamond drilling near the Dome line. 
with the hope of eutting the Dome ore 


body at depth. Three thousand feet of " 
drilling have been contracted for, and it : 


is expected that results will be obtained 
before that limit is reached, 


Dome Lake. 


This week shares of Dome Lake sold 
up to 3014, closing yesterday at 29. An 
ore body, 7 feet in width, and averaging 
$6 a ton, is reported to have been en- 
tountered in raising from the 300-foot 


level last week. Besides this find, two 
good strong veins were eut in diamond 
drilling on the 180-foot level, both of 
which facts have re-awakened interest 
in the stock. 


Dome Mines. 


Big Dome reacted to $25.50 this week, 
with a slight rally to $26.00 on Friday. 
The weakness of the stock is generally 
attributed to a liquidation of the hold-. 
ings of a large estate, the sale having 
been permitted to proceed without inside 
support. Improvements now nearly com- 
pleted at the mine inelude a big steel 
head frame, 150 feet in height, which 
vill serve the new six-compartment cen- 
tral shaft. 


CURRENT QUOTATIONS FO 


Hollinger. 
The big Porcupine mining stock held 


steady all week around $30, No further 


particulars have yet come out regarding 
the date of consummation of the merger, 
though reports from Timmins indicate 
great activity at the mines in co-ordinat- 
ing the activities of Hollinger, Acme and 


Millerton, The April report issued last 


week-end shows profits on Hollinger ore 
of $158,646, as compared with $151,302 
in March. This is still far below the 


level of profits recorded in November 


and December. At the same time it must 
be noted that running time of the mill 


was down to 90 per cent. of the possible 


and costs were up to $3.54 per ton milled, 
as against.$3.18 in December, when such 
a good showing was made. The average 
value of the ore was $9.09, which com- 
pares with $10.37 in December. 


Hudson Bay. 
Since the Hudson Bay Mine closed 


down two years ago, movement in the 
company’s shares has been but slight. 
During the week, however, news has 
been received that work has been 
resumed on the property, and, while 
there has been no activity in the stock, 


quotations have hardened appreciably, 
the bid going up from $37 to $40 a share. 


: It is reported that the management in- 


J ,.tend to instal an oil flotation plant with 
Activity in Dome Extension has con- 


a capacity of 150 tons a day, which can 
be_ used profitably to treat the mill tail- 


ings left in the old dumps, as well as the 
large quantity of low grade ore left in 


the mine when it was closed down. The 
mill will not likely be started for about 


a month. 
McIntyre. 


The reactionsin MeIntyre, which car- 


ried the price back from the high of 


$2.05, reached on Thursday morning, to 
$1.79 by noon yesterday, has caused a 
good many people to exclaim with 
astonishment. As a matter of fact, the 
drop was quite natural, following as it 
did on the extraordinary advance made 


‘by the stock in the past two weeks. The 


hig profits that have been made were 


bound sooner or later to tempt holders 
to realize, and it is a wonder that the 
upward movement continued as long as 
it did. Capitalists, who visited the mine 
last week, are convinced that the stock 
is worth more than ‘present quotations, 
and inside buying is going on steadily, 
which would portend an early recovery 
to the two-dollar level. 


McIntyre Extension. 


Shares of MeIntyre Extension showed 
decided strength during the week, ad- 


vancing from 34 to 48, and closing yes- 
terday around 44. The movement was 


undoubtedly due to the knowledge that 
the recent strikes on McIntyre had been 
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Apr. 1, 1916 145.00 


made close to the Extension line. It is 


expected that the Melntyre mill will 


soon be treating Extension ore, as the 
tramway now being constructed from the 
ae Extension shaft to connect 

ith the tramway already running from 
Jupiter to McIntyre is nearly complete. 


This tramway, it is understood, will be 


used for conveying ore to the mill until 
the cross-cutting to No. 5 shaft of the 
McIntyre is completed. 

Nipissing. 


A few small transactions in Nipissing 


around $7.75 a share have taken place 


this week, but interest in this stock, 


along with most other silver stocks, is 
dead. Last week, it is stated, Nipissing 
made one of the largest shipments of 
bullion ever sent from the Cobalt camp, 


the metal being consigned to England. 
Lack of shipping facilities on the Atlan- 


tie is said to account for a serious con- 
gestion. 
Schumacher. 
On Monday and Tuesday, Schumacher 
shares moved up from 43 to 49 ets. on 


small transactions. The appreciation in 


the value of the stock was in line with 


the general market movement in the gold 
stocks, though the information that the 
company’s mill was now running at its 
maximum capacity of 150 tons a day had 
something to do with the action. of the 


stock. When the mill was started last 
fall, it handled for the first month 95 


tons a day. Each month since then the 
tonnage has been increased, until now 
the maximum tonnage for which the mill 
was designed has been reached. The 
higher tonnage has had the result of de- 


creasing costs, these being down now to 


about $4 a ton, with milling costs under 


80 cents. April shipments of bullion 
were valued at $23,000. 


COBALT SHIPMENTS 


———— 
(Cobalt Nugget Report.) 

One hundred and ninety-five tons of ore. 
left the Cobalt camp during the week ending ' 
May 19, there being six carloads in all, This 
number was three less than the total of the 
preceding week. On the list appeared Kerr 
Lake, Beaver, Dominion Reduction, Crown 
Reserve, Temiskaming and LaRose for one 
car each, 

Three shipments of bullion were recorded 
during the week, two from the Nipissing and 
one from Crown Reserve. The former con- 
signed oevrseas $281,267.54 worth of the white 
metal, their two shipments bringing respect- 
ively 74% and 77% cents per ounce. 

Ore Shipments, Week Ending May 19. 

Kerr Lake, 60,550 Ibs.; Beaver, 33,249 Ibs.; 
Dominion Reduction, 88,000 lbs.; Crown Re-| 


serve, 40,166 Ibs,; Temiskaming, 71,426 Ibs. ; 


La Rose, 91,528 lbs.; total, 389,914 Ibs, 


Bullion Shipments. | 
Ounces Value | 
Nipissing \ 4 
Crown Reserve 22 26,000.00 en 
337 304,120.87 $301,267.54 
Bullion Shipments for Year to Date. 
Company Ounces Value 
Nipissing ...... .....2,418,806.68 $1,745,648. 46 
Mining Corporation., 229,047.85 151,647.40 | 
Dominion Reduction. 266,733.00 148,542.67 | 
Crown Reserve 77,300.00 | 
o’Brien Mine 73,763.34 | 
Miscellaneous 8,388.00 


SILVER DROPS LOWER. 

A sharp break in the price of bar silver be- 
tween last Saturday and Monday carried New 
York quotations down from 754%4c to 71\%c. 
Since then the price has held, gaining slightly 
to 71%4c, at which price it wag selling yes- 
terday. No special explanation of the decline 
has been forthcoming, though the current be- 
lief is that speculators had over-estimated the 
needs of the market and were forced to sell 
before buyers were in a position to absorb 
the supply offering. The fact that the price 
is holding above 70c is taken as an indication 
that the reaction was but temporary. 
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Large Loans 


We are prepared for Client’s Account, 


to receive applications for large 
LOANS on Stocks, Bonds, Securities, 
Warehouse Receipts, Notes, Bills and 


Accounts Receivable. 


Corporation Financing negotiated for 
sound established enterprises having a 
past record. 


All¥correspondence treated in a confidential manner. 


J. P: BICKELL & CO. 
. STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 


EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE. 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


CANADIAN MINES 


DIVIDENDS:—Ontario Gold Mines show large increases in production for 
the first quarter of 1916. In the year 1915 the Cobalt, Porcupine and 
Kirkland Lake Mines paid $6,668,172 in dividends, 


PRODUCTION: 
The PORCUPINE Mines to 1915, produced ¥ 19,767,902 
The COBALT Mines to 1915, produced 122,754,523 
NEW DISTRICTS:—RKirkland Lake, Long Lake, Sturgeon Lake, Munroe 
Township, and Boston Creek, in addition to the producing camps, are being 
actively developed. 


I specialize in properties in the above Districts and buy or sell mines or prospects on 
commission. Information gladly furnished. Correspondence invited. — 


A. P. MACAULEY, 608 Lumsden Building, Toronto, Ont. 


Cable Address: *‘Cauley—Toronto”’ 


Private Wires, 


~ 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 


{ A list of original purchasers, price and income basis of 
the Municipal Bonds sold in 1915, showing purpose, 
amount, interest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, etc., are 
arranged alphabetically. 

PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


Arthur Stringer 


Most versatile of Canadian authors, has just finished, in ‘‘The 
Anatomy of Love,’’ a novel of Canadian life which combines 
rare drollery and whimsical humor with wholesome and satisfying 
romance. Mr. Stringer’s brilliancy has never been more strikingly 
displayed than in this story, the first instalment of which appears 
in the June MACLEAN’S. To have secured the first rights to so 


important a novel is a notable achievement. 


Agnes C. Laut 


contributes another of her prophetic war articles—“Give America the 


Whole Truth.” This is an examination of é 
Germany's intrigues in the United States—a Robt. W. Service 
provides two poems writ- 


remarkable expose of Germany’s aims and 

plottings in the Western hemisphere, ten at the front — “The 
written with an astounding knowledge of Odyssey of ’Erbert ’Iggins” 
and “The Convalescent.” 


“inside” facts. 
Alan Sullivan 
Arthur E. McFarlane supplies a timely sketch, 


contributes a mystifying detective story, “The Romance of Cobalt” 
“Behind the Bolted Door?’—the best de- —a sketch of the camp, 
tective story since Sherlock Holmes. past, present and future. 


MACLEANS 


MAGAZINE is getting the best Canadian writers to put their best 
work into articles and stories of particular Canadian interest. 
This is a deliberate policy on the part of MACLEAN’S publishers. 
Other Canadian writers of note whose work appears in MacLean’s 
are: 

Stephen Leacock 

L. M. Montgomery Arnot Craick 

Nellie McClung Robert E. Pinkerton 
Not the least appreciated feature of MACLEAN’S is its popular 
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NOW THE LARGEST 
SILVER PRODUCER 


THE FINANCIAL POST OF CANADA 


report shows that the Townsite mine is 
rapidly diminishing in productivity. The 
City of Cobalt mine has so far well 
| filled the Townsite’s place, the develop- 


ANNUAL REPORT OF MINING coR— ment results of the past year being very 


PORATION SHOWS BIG OUTPUT, 


Policy of Greater Frankness in Making 
Public Important Details Has Been 
Adopted—Higher Yield of Silver Per 
Ton Indicated — Working Costs Ad- 
vatice Only Slightly—Large Part of 


Profits are Undistributed Which Leads with 3,937,995 ounces of silver content, | 
Criticism in England of the 


to Some 
Corporation's Dividend Policy. 


. While Canadians are tolerably fami- 
liar with the operations of most of the 
Cobalt mining ¢ompanies, the work of 
the Canadian Mining Corporation and 
its operating company, the Mining Cor- 
poration of Canada, has been pretty 
much of a sealed book ever since the 
corporation was organized to take over 
the various properties at Cobalt which it 
now holds. The second annual report of 
the British company, including the re- 
port of the Canadian company, has re- 
‘cently appeared in England and the Lon- 
-don financial papers have been giving it 
special attention in their columns. 

The report ‘shows that the silver pro- 
duction of the past year amounted to 
‘4,563,956 ounces, as against 3,185,124 
ounces in the nine months ended Dec. 
31, 1914.. The production for the same 
period of Nipissing Mines was 4,097,391 
ounces, which demonstrates that the 
Mining Corporation of Canada’is now in 
the lead as a silver-producing company 
in Canada. As the corporation was only 
operating nine months in 1914, com- 
parisons between 1914 and 1915 are 

hardly possible, though, judging by the 
figures, the rate of production was con- 

‘siderably higher in the latter year. 

_ Of the total production in 1915, 1,- 
664,986 ounces were derived from 766 
tons of high-grade ore and 2,922,383 
ounces from 131,853 tons of low-grade. 

In the tase of the high-grade, the Cobalt 
‘Lake property showed ‘a very substantial 
increase. Whereas, the Townsite-City 
properties contributed 408 tons in 1914, 
‘and only 397 in 1915, the Lake pro- 
perty’s ‘output rose from 78 to 369 tons. 
‘In low-gradé ore, however, the reverse 
was the ease. 

The yield.per ton increased from 29.66 
ountes in 1914 to 34.3 ounces in 1915. 
This was due in part to the higher grade 
of the milling ore obtained from the Co- 
ibalt Lake mine, in part to improved ex- 
traction methods and in part to the in- 
troduction. of the new operation of 


eyaniding slimes. The average price ob-| 


tained for silver was 52.53 cents, against 
51.17 cents in 1914. Combining the high- 
er yield and the increased price, the re- 
venue per ton realized, rose from $15.20 | 
to $18.10 between the two years. Work- | 
ing costs which were -$8.10 per ton in 
1914, were increased to $8.51 in 1915. | 
Profits were accordingly $10 per ton, or | 
$7 higher than in 1914. 

The profits and appropriations of the’ 
two concerns for the past two financial | 
periods are as follows: 
Canadian Company's Earnings and Outlays. 


Year to 
Dee. 31, 
1915. 
766 
132,879 
4,563,956 
52.5¢ 





9 Months | 
to Dee, 31, | 
1914. 
48614 | 
106,898 | 
3,185,124 | 
51.2¢ 
£325,978 
26,736 | 
2,259 
£ 354,973 | 
173,573 | 


£ 181,400 


High-grade ore output, tons 
Low-grade ore milled, tons. 
Silver production, ozs 
Aver. price realized rer oz. 
Value of production 

Div. from Reduction Co.... 
Sundry receipts 


~ 


35,104 


Total gross income £ 526,736 


Expenditure at mines 
Profit at mines £ 272,710 
Deduct: 
Head office expenses, roy- 
alties, taxes, manager's 
commissions, etc. ..... 


Net profit 
Dividends paid 


Balance, profit 
Brought forward 


Carried forward 


Surplus liquid assets £ 252,351 


English Company’s Receipts and Outlays. 

Year to Year to 
Mar. 31, Mar. 31, 

1916. 1915. 
. Div. from Canadian Co....£ 100,434 £ 98,154) 
Sundry receipts 853 47 | 
Total revenue £ 98,201 | 
Deduct office expenses and 
income tax 7,878 
£ 90,323 
76,456 

(5%) 


Dividends paid 





£ 12,014 £ 13,867 | 
2.2 8,233 £ 10,433 | 


| 


Surplus cash resources 


*Deficit. 


— 


American’ ¢Ontinent and in Russia are 
under i tion. 


| good. In regard to the Cobalt Lake mine 


to be developed. . 

The estimates of ore reserves in the 
three principal mines are 101,135 tons, 
17,000 tons less than at the end of 1914, 


comments favorably on the frankness 
with which the corporation has diselosed 


the present condition of its affairs. Pre- | 


viously important information, mor2 
particularly in regard to the quantity of 
high-grade ore treated, was withheld and 
what particulars were given, were sub- 


mitted in such'a manner as to render a | 
close study of the company’s statement | 


difficult. 


the dividend payments of the Canadian 
/eompany are smaller than they might 
have been.- The English company holds 
| 1,911,319 of the 2,075,000 issued shares 


*| of the Canadian company, and on this | 


recgived £100,434 in dividends. This pay- 
ment was hardly sufficient to meet its 
own dividend disbursements of £95,571 
and other expenses. On the other hand 
the Canadian company only paid out in 
dividends £103,750, leaving £134,929 to 
ibe added to the balance earried forward, 





| tions upon the profits of the big steam- | 


| dividend of 65 per cent. to 35 per cent., | 
| was back again at the 65 per cent. level | 
-,| last year, with a surplus of $9,841,425, 


ment and that other special charges were 


| able to show in returns from the opera- 


which stood on December 31 at $1,- 
167,376. 


GASOLINE CONSUMPTION 


Growing Demand in Canada and Depend- | 


ence on United States 
The, amount of gasoline consumed in 
Canada last ‘year wag approximately 60,- 
000,000 gallons, or about 1,428,571 ‘bar- 
rels, says Hardware and Metal. With the 
inereased number of automobiles in use 


it is expected the amount which will be | 
used this year will considerably exceed | 


these figures. Almost the entire quantity 


of gasoline consitmed in Canada comes | 
from the United States. The oil fields at | 


Petrolea have been producing for a num- 
ber of years past, but the amount put 


present. time is practically a negligible 
quantity. 


and its products both in the United 


Trade Department of the National City 
| duction of petroleum and 
thereof by the United States from the 
earliest date of that industry down to 
the present time. This compilation shows 


66-3/10 per cent. of the world’s output | 
of crude petroleum against 64 per cent. | 
in 1910; 43 per cent. in 1900; 66 se 
cent. in 1890 and 88 per cent. in 1886. | 
The world production of petroleum in | 


42 gallons each against 328 million bar- | 
rels in 1910; 149 millions in 1900; 77) 


| millions in 1890; 30 millions in 1880; 6| dend. 


millions in 1870; and about a half mil- | 
lion barrels in 1860. | 


| 


STEAMSHIP EARNINGS ’ 
White Star Returns are an Evidence of | 
Big Profits 

The favorable effeet of the war condi- 


ship companies is indicated by the report | 
from London that the White Star Line, 
whose profits slumped in 1914 from a | 





notwithstanding the fact that half the 
excess profits were taken by the Govern- | 


also met in addition to the loss of the 
Arabie. , 

It is such figures as these that are be- 
ing taken as an index to what the Can- 
adian Pacific annual statement may be | 





tion of the company’s ocean services | 
which now embraces the C. P. R. boats | 
and those of the Allan line. 


Cheques to the amount of nearly $20,- | 
000 were sent out at the close of last | 
week by the Manitoba Grain Growers’ | 
Grain Association, the money being part | 
of the amount collected by branches of | 


| the association as returns from the | 
| patriotic acre fund. 


For the week ending May 20th tha | 
trading on the Montreal Stock Exchange | 
was the heaviest of the eurrent year, | 


passing the previous week and previous 


| high record by about three thousand 
The report’adds that properties on the | shares. 


Following are statisties of wo 
business transacted: Shares, 131,984; | 
rights, 1,855; mines, 295; bonds, $352,- | 


| the dewatering of the lake itself will en- | 
| able a large area of unexplored ground | 


about 63,000 ounces less than a year ago. | 
The Statist, in dealing with the report, | 


BULLISH MARKET 
FOR BRAZILIAN 


| LOOKED FOR BY NEW YORK 
INTERESTS. 

Pl er . 

| Future Financing Might Be Done in New 
York—Stock May Be Listed There— 
Earnings Should Show Big Increases 
| ag Business Improves—Exchange Net 
| Likely to be Completely Re-establish- 
| ¢d for a Time. 


Why is the: price of Brazilian Trac- 
tion advancing and how far will it go is 
probably the most~ frequent query in 
stock exchange houses during the past 
two weeks. There is no doubt that a 





into the market by these fields at the | New York, and so a market created | 


The increasing demand for petroleum | 


States and the world at large lends in- | 
terest to a compilation by the Foreign | 


great revulsion of feeling has ner 
with regard to this stock recently. 
Where a few months ago an advance of 
one point above the minimum resulted in 
a great quantity of shares being tumbled 


One criticism made in England is that | 00 to the market to-day very little stock 


is avaijable. 

‘So far very little definite informa- 
tion has been forthcoming as to the 
cause of the volte face. The name of the 
American International Corporation is 
being mentioned in connection with that | 
of Brazilian Traction, but what the eon- 
nection is is not apparent yet. It is 
pointed out, however, that the connec- 
tion of Brazilian with this corporation 
may have the following results: 

(1). A reconstruction of the market | 
for exchange on Rio. United States 
bankers and manufacturers can have no 
desire to trade with a country whose 
credit is steadily declining. If the 
American International Corporation is 
to make a profit out of trade.with Brazil 
it must be prepared to invest money 
there and develop the exports of that 
country to a point where exchange rates 
will be back to normal. If the New York 
bankers are prepared to restore exchange 
rates then they should be equally pre- 
pared to buy Brazilian shares which 
must inevitably advance with exchange. | 

(2) The connection may result in 
future Brazilian financing being done in | 





|New York where money is plentiful. | 
} 


(3). Brazilian shares may be listed in 


| wide enough to absorb all that London 
| may have to sell. 

In connection with these two last 
points it is worth quoting a paragraph 
'from The Financial Post of June 19, 
/ 1915. 





| Bank of New York showing world pro- | 
the share | 


that the United States produced in 1915, 


| ‘The death of Dr. Pearson may be re- 


‘that Pearson’s relations with New York 
| financiers were not friendly, explaining 
the fact that no Brazilian financing was 
|done in New York. To-day New York 
is the only place in the world where fin- 
aneing can the done, and Pearson is no 
longer an obstaele to such financing. If 
Brazilian Traction needs capital it would 
seem to be a comparatively easy matter 


| 1915 is stated at 440 million barrels of | to get it cheaply in New York. Such 


financing would do away with exchange 
difficulties in connection with the divi- 
Dividends could be paid out of 
the borrowed funds and extensions fin- 
anced in Brazil out of earnings. 

In connection with this suggestion it 


| is interesting to keep in mind that the 


First National Bank of New York has 
established a branch in Rio, and that 
that bank approves of Bryafi’s proposal 
to exchange securities with South Am- 
erican Republics in order to improve the 
relations between North and South 
America. - | 
Earnings Maintained. 

Brazilian earnings have been mail! 
ously maintained during the past 18 
months. While the earnings of practic- 
ally every public utility corporation in 


| North America declined in consequence 


of the industrial depression, the earn- 
ings of Brazilian steadily advanced in 


| spite of the fact that the depression in 


South America must have been far 
worse than in North America. It is 
natural to expect that with the return 
of some measure of prosperity to Brazil 
earnings will see some big advances. 
Gross Net 
72,074,361 39,273,897 
73,351,478 41,927,578 
77,113,110 44,114,420 


1915 
45,000,000 | 


1916* 


*Probably. 
The average price of Rio exchange | 
during 1915 was 12% pence, which | 
means that the net earnings of the com- | 


pany were worth about 11 million dol- |. 


lars. In 1916 if exchange is restored to 
normal rate of 16 pence, earnings would 
be worth about 141% million dollars. In 
1914 the average rate was about 15 
pence in spite of the sharp decline when 
war broke out. Net earnings at that rate | 
in that year were worth in dollars 1214 | 
millions. 
’ This is very little prospect of Rio’ 


As regards the development of the Co- | 400; unlisted shares, 2,845, and unlisted | exchange being restored to normal dur- | 


alt properties, the consulting engineer’s 


bonds, $83,500. 


ing this year as it has been extremely 


RECONSTRUCTION OF EXCHANGE | 


garded_as a bullish factor to this extent | 


eee 


low up to a week or two ago indicating 
that the export trade is in a bad way. It 
is not to be expected that the mysterious 
American International Corporation can 
reconstruct the finances and trade of a 
| great country overnight. 


GASOLINE MARKET 
Easier Conditions With Decline in Price 
in Some Localities 
There has recently been a slightly 
easier tone in the gasoline market, with 
some small declines reported from cer- 
tain sections; Montreal reports a reduc- 
tion of 1 per cent. per gallon to 30¢, 
wholesale, in drums. Advices from the 


United States indicate that~the 
the upward movement has been 
and there are some reports of jj 

fluence is not general. Judging from in. 
formation obtainable as to the general 


situation regarding petroleum produets, 
prices will continue on a high level for 
some time, the market being sustained 

the war conditions, but trade sentimens 


been reached and that the tendeney wij 


the decline depending upon the duration 
of the conflict and demand for foreign 
consumption. 


Sa 


———— 


A Ford car bought part by 
part costs only $40 more 
than the list price of the 
complete. car as against 
$940 more for the parts 


of the average car priced 
around $1000 and less 


$940—Cost, over gnd above the list price 
of the car itself, for enough spare 
parts to build the average touring 
car priced around $1000 and less. 

$ 40—Cost, over and above the list price 
of the car itself, for enough spare 
parts to build a Ford touring car 
complete. 


$900—Difference in part by part cost of 
cars. 


And rentember, both by laboratory tests and 
actual service tests, the parts of a Ford car 
have proved themselves superior, part by 
part, to those of any other car. 


Don’t these figures drive home what is 
meant by the low upkeep cost of the Ford? 


top of 


lower quotations, but as yet the new in. 


indicates that the erest of the wave ha 


now ibe to lower levels, the progress of- 


FORD, ONTARIO 


All cars completely 
equipped, includi 

electric headlights. 
Equipment does not 
include speedometer. 


Canadian Pacific Rockies 


Where Romantic Trails Lead 
To the Lakes in the Clouds (six thousand feet above the sea), Paradise 


Valley, Valley 
mountain beauty, with 


of the Ten Peaks, Saddleback, all marvels of 
glaciers, 


water-falls and snow clad peaks. 


Chateau Lak uise 
Queen of the pei ina cle pe 


Canadian t Pacific Railway 


transportation 
Plan your summer trip over this route of comfort and thrills. 
Liberal stop-over privileges. 


Particulars from any 
W. B. HOWARD, 


Pacific Ticket Agent or 
+ Passenger Agent, 
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MORTGAGES & REALTY 


of building permits issued. They are for buildings for the use of ‘the owners 


As Toronto during the past week there has been more than the usual number 


principally. Robert Simpson & Co. are erecting a new mail order house 
weasioned by inerease in business and the T. Eaton Co. are also putting up a new 
building on Terauley Street. Last week it was announced that the Trusts and 
Guarantee Co. would erect an office building on Bay Street, largely for its own 

and those of associated companies. At present there is a very large 
amount of first-class office accommodation available. 


“Brunswick Properties are Being 
ag Turned Over Quicker 


There have perhaps ‘been more trans- 
fers of real estate of late, in Frederie- 
jon than usual. Prices have been fairly 

and we look for decided improve- 
pent, once the great war is over. There 
are indications that the city is being ap- 
reciated more and more as a fine resi- 
jential centre, with good educational ad- 
vantages; also that our tax rate is not 
bigh compared with other centres. These 
features along with the fact that we now 
have five railroads entering the city and 
apwards of 22 passenger trains, in and 
oat per day, tend to account perhaps for 
the increased appreciation. Moreover, 
the country district hereabout and in 
fact the whole St. John River Valley sec- 
tion is attracting attention more each 
year, particularly since the construction 
of the St. John & Quebec Railway. The 
sections of this line between Centreville, 

85 miles north of here, and Gagetown, 40 

miles south of here, or upwards of 125 

miles in all, have been in operation for 

oe year and the connecting link, be- 

tween Gagetown and St. John, through 

the lower portion of the valley, is now 
under construction and to be completed 
there early in the coming year. This lat- 
ter development perhaps accounts large- 
ly for the inereased values in farm land 
in this whole district and particularly 
in the price per acre of land suitable for 
apple growing. There has been much 
greater attention to this feature, as well 
as poultry raising, during the last five 
or six years and the indications are that 
the production of apples will, within the 
next five years, be two or three times 
as great as at the present time. 


Landlords Must Demand Rent Before 
Making a Seizure—A Montreal Case 
That it is the technical obligation of 

the landlord to colleet rent, rather than 
for the tenant to make payment, was 
the decision of Mr.. Justice Panneton in 
the Court of Review at Montreal, when 
he dismissed action for seizure on the 
part of Francis Fairon against J. A. 
leach, Plaintiff contended that he made 
seizure because rent had not been paid, 
but defendant declared that his land- 
lord had not made any demand for his 
rent, and that he had paid the money 
into court when he contested the action 
taken. 


What the Registration of a Lien Against 
Property Means 

The importanee of registering a lien 
(laim against moveable property was il- 
lustrated in a recent case at Montreal. 
The Canadian Last Block Compan is- 
sued certain bonds in favor of Narcisse 
Lord et al on the security of logs, lumber 
and forms belonging to the company; 
later a seizure of the property was made 
'o meet the obligation. However, the 
Royal Bank of Canada opposed the 
action taken, submitting a prior claim, 
the bank having taken a lien upon the 
same moveable property. While the 
court held that the bank’s elaim -only 
took effect from the date of registration 
it was pointed out that there was no al- 
legation that the deed upon which Lord 
et al based their claim was ever regis- 
tered and the affidavit produced was, 
therefore, not’ sufficient to justify the 
lznde made. The petition of the bank 
¥as maintained and the seizure annulled. 


Developing a Fish Industry in Lakes of 
Northern Saskatchewan. 

€. R. Rouse, one of the pioneers in the 
development of the fish industry of Nor- 
them Saskatchewan, has given out the 
details of a scheme which he is further- 
ing. The idea isino less than the build- 
ing of a narrow gauge railway 200 miles 
long, from Big River to Isle a la Crosse, 

¢ La Ronge, and then northward to 


lae La Plonge. 


Mr. Rouse has been operating on 
* shall seale with teams, hauling fish 
fom the northern lakes to Big River. 
ai some time he has been desirous of 

Teasing the efficieney of his staff, and 
also to develop on a larger seale, one of 
* paying propositions of the provinee. 
® that end he has been here trying to 
the ge, Co-operation in gettine settlers, 
with aig Bada to take up the work 
aoe What he really wants is to 
Tho wil ee in the fish industry, 
alee. prepared to assist him in 

ping the railway project. 


+ Rouse holds the right-of-way for 


hig railroad. He also has an engine and 
equipment to operate, once the rails and 
road bed are laid to the headquarters at 
Isle a la Crosse. 


— 


The Collison House at Mitchell has 
been sold to Mr. Chas. Dungey, of Born- 


holm, for $3,000, and $1,300 for furni- 
ture and fixtures. 


At Aylmer a new. private residence is 
being erected on Talbot Street at a cost 
of $10,000. Another dwelling on Cedar 
Street will be erected at a cost of $3,000. 


A Toronto Factory Building Bought by 
Leather Goods House 


The Julian Sale Leather Goods Com- 
pany, of Toronto, have purchased the 
property at the corner of King and 
Portland streets, Toronto. This prop- 
erty has a frontage of 51 feet by a 
depth of 187 feet. It was formerly oc- 
eupied by The Beatty Manufacturing 
Company. There is a five-storey build- 
ing on this property, and 1t will be used 
by the wholesale department of The 
Julian Sale Leather Goods Company. 
The retail business will be continued at 
105 King street west. E. A. Langmuir. 
secretary-treasurer of the Company, 
stated that this expansion was due to a 
certain extent to the great decrease in 
imported goods. The Beatty Manufac- 
turing Company went out of business 
shortly after the death of the presi- 
dent, Harold W. Beatty. 


ES 


TENDERS FOR DREDGING 


S EALED TENDERS, addressed to the 
undersigned, and endorsed ‘Tender for 
Dredging, Port Maitland,” will be received at 
this office until 400 P.M., on Tuesday, May 
30, 1916, for dredging required at Port Mait- 
land, Ontario. 


Tenders will not be considered unless made 
on the forms supplied, and signed with the 
actual signatures of tenderers. 


Combined specification and form’ of tender 
can be obtained on application to the Secre- 
tury, Department of Fublic Works, Ottawa. 
Tenders must include'the towing of the plant 
to and from the work. 


The greater portion of this work will be 
required to be done by an hydraulic dredge. 


The dredges and other plant which are 
intended to be employed on this work shall 
have been duiy registered in Canada at the 
time of the filing of the tender with the De- 
partment, or shall have been built in Canada 
after the filing of the tender. 


Contractors must be ready to begin work 
immediately upon notification of the accept- 
ance of their tender. 


Each tender must be accompanied by an 
accepted cheque on a chartered bank, payable 
to the order of the Honourable the Minister 
of Public Works, for five per cent. (five per 
cent.) of the contract price, but no cheque 
to be for less than fifteen hundred dollars, 
which will be forfeited if the person tendering 
decline to enter into a contract when called 
upon to do so or fail to complete the work 
contracted for. If the tender be not accepted 
the cheque will be returned. 


The Department does not biud 
accept the lowest or any tender. 


itself to 


By order, . 
R. C. DESROCHERS, 
Secretary. 
Department of Public Works, 
Ottawa, May 19, 1916. 


Newspapers will not be paid for this adver- 
tisement if they insert it without authority 
from the Department. 


BOURNONVILLE ROTARY VALVE MOTOR 
COMPANY, LIMITED. 


UBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” supplementary letters patent 
have been issued under the Seal of the Secre- 
tary of State of Canada, bearing date the 4th 
day of April, 1916, incorporating William 
Gilehrist, law clerk; James Stewart, account- 
ant; Hamilton James Stuart, barrister-at-law, 
and Gertrude Elizabeth Hancock and Vera 
Hughes, .stenographers, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, viz.:—(4) To manufac- 
ture, construct, convert, repair, operate, im- 
port, export, buy aud sell, exchange, dispose 
of, lease, rent, let for hire and in general 
traffic and deal in mechanical and electrical 
appliances, apparatus, machinery, instruments 
and tools of all kinds appertaining to me- 
chanical and electrical works, and particu- 
larly, but not so as to affect the generality 
of the foregoing powers, marine, automobile, 
motor-eyele, aeronautical and locomotive mo- 
tors, and engines of all kinds, also automo- 
biles, motor-cycles, motor boats and_ self- 
propelled vehicles of all kinds. and all the 
component parts of the foregoing, especially 
valves, all raw materials, machinery, tools 
and other things used in and for the manu- 
facture of all of the foregoing and acces- 
sories therefor and all articles which en- 
ter into the manufacture of all of the fore- 
going and all products and by-products there- 
of and generally to carry on the business of 
a dealer in goods, wares and merchandise: 
and to carry on the business of and act as 
consulting, appraising, contracting engineers, 
as marufacturing agents. as metal workers, 
and ‘to carry on any business relating to the 
production and working of metals and other 
materials used in machinery. buildings, boats, 
vehicles and other constructions, and the 
business of a founder, steel manufacturer. 
machinist and woodworker, and to engage in 
the business of } retail and wholesale 
merchandise; (b) To-apply for, obtain, re- 
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sister, purchase, lease, take over wr other- 
Wise acquire and to hold, use, own, operate 
and maintain, and to sell, assign or other- 
wise dispose of, any trade-marks, trade names, 
brevets d’invention, concessions, licenses, pat- 
ents or application for patents, improvements, 
methods, secrets or other information, pro- 
cesses, industrial designs or copyrights se- 
cured under the law of the Dominion of 
Canada or elsewhere, and subject to royalty 
or otherwise, and to use, exercise, develop, 
sell, grant licenses and leases in respect 
thereof or otherwise turn to account any of 
such property as aforesaid; (e) To construct, 
acquire, manage, maintain, charter, operate, 
hire, lease, sell, exchange or otherwise dis- 
pose of all kinds of ships, vessels, barges and 
boats, elevators, sheds, warehouses and build- 
ings, wharves, docks, dry docks and terminals, 
and generally to- carry on, for the purposes 
aforesaid, the business of a shipbuilding, en- 
gineering, elevator, warehousing, navigation, 
transportetion and terminals company, or auy 
of such businesses; (d) To enter into con- 
tracts for, construct, execute, own and carry 
on all descriptions of works and to carry on, 
for the purposes aforesaid, the business of a 
general construction company and contractor 
for the construction of public and private 
works; (e) To acquire by purchase, lease or 
otherwise all. property, real or personal, that 
may be deemed necessary for the proper car 
trying on of the company’s business, and to 
hold, own and operate the same, and to sell, 
lease or otherwise turn the same to account, 
and to erect such buildings, factories and 
works as may be deemed advantageous for 
the purposes of the company; (f) To pur- 
chase or otherwise acquire and undertake and 
ussume all or any part of the assets, busi- 
ness, property, privileges, rights, obligations 
and liabilities of any person, firm or company 
carrying ou any business which this com- 
pany is authorized to carry on, or any busi- 
ness similar thereto, or possessed of property 
sultable for the purposes of this company’s 
business, and to issue in payment or part 
payment for any property, rights or privi- 
leges acquired by the company, or for any 
guarantees of the company’s bonds or, with 
the approval of the shareholders, for services 
rendered, shares of the company’s capital 
stock, whether subscribed for.or not, as fully 
paid up and non-assessable, or the company’s 
bonds; (g) To carry on any other business 
(whether manufacturing or otherwise) which 
lay seem to the company capable of being 
conveniently carried on in connection with 
its business or objects, or calculated directly 
or Indirectly to enhance the value of or render 
profitable any of the company’s property or 
rigits; (bh) To enter into partnership or into 
any arrangement for sharing of profits, union 
of interests, co-operation, joint adventure, re- 
ciprocal concession or otherwise, with any 
person.or persons or company or companies 
carrying ou or engaged in or about to carry 
on or enguge in any business or transaction 
which the company is authorized to carry on 
or engage in, or any business or transaction 
capable of being conducted so ag directly or 
indirectly to benefit the company; and to lend 
money to, guarantee the contracts of, or other- 
wise assist any such person or company, and 
to take or otherwise acquire shares and se- 
curities of any such company, and to sell, 
hold, re-issue, with or without guarantee, or 
otherwise deal with the same; (i) To purchase 
or otherwise acquire, hold, sell, exchauge or 
otherwise dispose of shares of stock, bonds, 
uebentures or other securities of any other 
corporation carrying on business in whole or 
in part similar to that of the company, not- 
withstanding the provision of section 44 of the 
said Act; (j) To apply for, obtain, purchase 
or acquire by assignment, transfer or other- 
wise, and to exercise, carry out and enjoy, 
any statute, ordinance, order, license, power, 
authority, franchise, concession, right or pri- 
vilege, which any government or authorities, 
supreme, municipal or local, or any corpora- 
tion or other public body may be empowered 
to enact, make or grant and to pay for, aid 
in and contribute towards carrying the same 
into effect, and to appropriate any of the 
company’s stock, bonds and assets to defray 
the necessary costs, charges and expenses 
thereof; (k) To lease, sell or otherwise dis- 
pose of the property -and assets of the com- 
papy, or any part thereof, for such consid- 
eration as the company may deem fit, includ- 
ing shares, debentures or securities of any 
company; (1) To draw, make, accept, endorse, 
execute and issue promissory notes, bills of 
exchange, bills of lading, warrants and other 
negotiable or transferable instruments; (im) 
To raise and assist in raising money for and 
to aid by way of bonus, promise, endorse- 
ment, guarantee or otherwise any corporation 
in the capital stock of which the company 
holdi shares, or with which it may have 
busin ss relations, and to act as employee, 
ageut or manager of any such corporation, 
and to guarantee the performance of con- 
tracts by any such corporation or by any 
person or persons with whom the company 
may have business relations; (n) To procure 
the company to be registered and recognized 
in any foreign country and to designate per- 
sons therein, according to the laws of such 
foreign country, to represent this eompany, 
and to accept service for and on behalf of 
this company of any process or suit; (0) To 
amalgamate with any other company having 
objects similar in whole or in part to those 
of this company; (p) To distribute among the 
shareholders of the company in kind any prop- 
erty of the company and in particular any 
shares, debentures or securities belonging to 
the company or which the company may 
tiave power to dispose of; (q) To promote any 
company or companies for the purpose of 
acquiring all or any of the property, rights 
and liabilities of the company, or for any 


_other purpose which may seem directly or in- 


directly calculated to benefit the company; 
(r) To pay out of the funds of the company 
all costs, eharges and expenses preliminary 
and incidental to the formation, incorporation 
and organization of the company; (s) The 
business or purpose of the company is from 
time to time to do any one or more of the 
acts and things herein set forth; (t) Any 
powers granted in any paragraph hereof shal. 
not be limited or restricted by reference tc 
or inference from the terms of any other 
paragraph. The operations of the company 
to be carried on throughout the Dom{nion of 
Canada and elsewhere by the name of “Bour- 
nonville Rotary Valve Motor Company, Lim- 
ited.” with a capital stock of five hundred 
thousand dollars, divided into 5,000 shares of 
one hundred dollars each, and the chief place 


f business of the said company to be at the 
City of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 6th day of April, 1916, 


THOMAS MULVEY, 
Under-Secretary of State. 


MAJESTIC ELECTRIC COMPANY, LIMITED 


pusric Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 6th day of May, 
1916, incorporating Alexander Livingston Mac- 
Lennan and Roderick MacLenvan, civil engin- 
eers, John A. Campbell, barrister-at-law, and 
Marie O’Brien, stenographer, of the City of 
Toronto, in the Province of Ontario; and 
Richard Edward Callaban, of the City of 
San Francisco, in the State of California, one 
of the United States of America, merchant, 
for the following purposes, viz: (a) To manu- 
facture, purchase and acquire in any manner 
and to hold, own, sell, transfer and in any 
manner dispose of and deal and trade itn, all 
kinds of goods, wares and merchandise and 
personal property of any and every desertp- 
tion, and more particularly, without restrict- 
ing the generality of the foregoing, to manu- 
facture, sell and trade in electric, gas or other 
beaters and electric supplies of. any and every 
description; (b) To act as agents and brokers 
of all kinds of products dealt in by the com- 


pany; (c) To purchase, lease, take in ex- 
change or otherwise acquire lands or interests 
therein, together with any buildings or struc- 
tures that may be on the said lands or any 
of them, and to sell, lease, exchange or other- 
wise dispose of the whole or any portion of 
the lands or all or any of the buildings or 
structures that are or may be hereafter erect- 
ed thereon and to deal with any surplus lands 
of the company as may be deemed in the best 
interests of the. company; (d) To subscribe 
for, purchase or otherwise acquire, take, hold, 
sell, exchange and deal in, shares, stocks, 
bonds, obligations or debentures of any other 
company or corporation, carrying on a busi- 
ness similar in whole or in part to that of the 
company, notwithstanding the provisions of 
section 44 of the said Act, and to pay for the 
sume in shares, bonds, debentures or other 
securities of this company, or in property of 
this-company, and while holding the same to 
exercise all the rights and powers of owner- 
ship thereof, and to guarantee payment of the 
principal of or dividends and interests on the 
shares, bonds, debentures or other securities 
of any company or corporation with which the 
company may have business relations, and to 
promote any company or corporation having 
objects altogether or in part similar to those 
of this company or carrying on any business 
capable of being carried on so as directly or 
indirectly to benefit this company; (e) To 
acquire or undertake the whole or any part 
of the business, property or liabilities of any 
person, partnership or company carrying on 
any business which the company is authorized 
to carry on, or possessed of property suitable 
for the purposes of the company; (f) To apply 
for, purchase or otherwise acquire any pat- 
ents, licenses, concessions and the like con- 
ferring any exclusive or non-exclusive or ljm- 
ited right to use or any secret or other infor- 
mation as to any invention which may seem 
capable of being used for any of the purposes 
of the company, or the acquisition of which 
Inay seem calculated directly or indirectly to 
benefit the company, and to use, exercise, 
develop or grant licenses in respect of or 
otherwise turn to account the property, rights 
or information so acquired, -and more par- 
ticularly without limiting the foregoing, to 
acquire Patent Number 162869 for the Dom- 
inion of Canada under agreement between 
Richard E. Callahan, Rutherford Cummings 
and Frederfck Tod, and the Chartered Trust 
and Executor Company for fully paid capital 
stock of the company and to carry out the 
terms of said agreement; (g) To enter into 
partnership or into any agreement for shar- 
ing profits, union of interest, co-operation, 
joint adventure, reciprocal concession or 
otherwise with any person cr company carry- 
ing on or engaged in or about to carry on 
und engage in any business or transaction 
capable of belng conducted so as directly or 
indirectly to benefit the company, and to 
Jend mouey to, guarantee the contracts of, 
or otkerwise assist any such person or com- 
pany and to take or otherwise acquire shares 
and securities of any such company and to 
sell, hold, re-issue, with or without guaran- 
tee, or otherwise deal with the same; (h) To 
promote any company or companies for the 
purpose of acquiring all or any of the property 
and liabilities of the company or for any 
ether purpose which may seem directly or 
indirectly calculated to benefit the company; 
(i) To take part in the management, super- 
vision or control of the business or operation 
of any company or undertaking having any 
objects similar to those of this company and 
for that purpose to appoint and remunerate 
any directors, accountants, experts or.ageuts 
or other officials; (j) Generally for the pur- 
poses aforesaid, to carry on and undertake 
any business, undertaking, transaction or 
operation commonly undertaken or carried on 
by capitaiized promoters, financiers, contract- 
ots or any business, whether manufacturing 
or otherwise, which may seem to the company 
capable wf being conveniently carried on in 
connection with the above or calculated direct- 
iy or indirectly #0 enhance the value of or 
render profitable any of the company’s pro- 
perty or rights; (k) To draw, make, accept, 
endorse, execute and issue promissory notes, 
bills of exchange, bills of lading and otber 
uegotiable or transferable instruments; (1) ‘lo 
sell or dispose of the undertaking or business 
of the company or any part thereof or any 
of the products or assets of the company for 
such consideration as the company way see 
fit and in particular for shares, debentures or 
securities of any other company having objects 
altogether or in part similar to those of this 
company; (m) To do ali or any of the above 
things as principals, agents, contractors or 
otherwise and either aloue or in conjunction 
with others; (n) To procure the company to 
be licensed, registered or otherwise recogniz-_ 
ed in any foreign country and to designate 
persons therein us attorneys or representatives 
of the company with power to represent the 
company in all matters according to the laws 
of such foreign country; (0) To distribute in 
kind or in specie or otherwise as may be re- 
solved, any assets of the company among its 
members, and particularly the shares, bonds, 
debentures or other securities of any other 
company that may take over the whole or 
any part of the assets or liabilities of the 
company; (p) To do all such other things as 
are incidental or conducive to the attainment 
of the. above objects; (q) The business or 
purpose of the company is from time to time 
to do any one or more of the acts and things 
therein set forth, and any power granted in 
any’ one paragraph hereof shall not be limited 
or restricted by reference to or inference from 
the terms of any other paragraph. The oper- 
ations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “Majestic Electric Com- 
pany, Limited,” with a capital stock of fifty 
thousand dollars, divided into 500 shares of* 
che hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 9th day of May, 1916. 


THOMAS MULVEY, 
Under-Secretary of State. 


CANADA CLOCK COMPANY, LIMITED 


puBLic Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 





panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 8th day of May, 
1916, incorporating Ernest Macaulay Dillon, 
Harold Rochester Frost and Henry Edwaid 
Grosch, barristers-at-law, Ray Thornley Birks, 
student-at-law, and Mona Belle Banks, steno. 
grapher, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz: (a) To buy, sell, manufacture, im- 
port or otherwise deal in clocks, time pieces, 
electrical waster clocks, electrical clock sys- 
tems, electric motor and programme attach- 
ments for the same and secondary and labor- 
saving devices of any kind whatsoever in rela- 
tion to electrical clock systems, mechanical 
devices, including mechanical toys and elec- 
trical and other machinery and watches and 
jewellery of all kinds and any part or parts 
of the same; (b) To engage generally in the 
time service busines§ or any branch or modl- | 
fication thereof either by way of renting, hir- | 
ing, licensing or disposing of time recording 
devices or otherwise; (c) To acquire, and | 
take over, either as a going concern or other- 
wise, any existing business for manufactur- 
ing, wholesaling or retailing any or ali of the 
above mentioned goods, wares and merchan- 
dise or engaged in any time service busiacss 
and to take or otherwise acquire or hold 
shares in any other company having objects 
altogether or in part similar to those of the 
company or carrying om any business capable 
of being conducted so as directly or indirectly 
to benefit the company; (d) To carry on any 
other business, manufacturing or otherwise, 
either wholesale or retail, which may m to 
the company capable of being conveniently 
carried on in connection with its busimess or 
ealenlated directly or indirectly to enhance 
the value of or render profitable any of the 


company’s property or rights; (e) To apply 


for, purchase or otherwise acquire, sell or 
dispose of or advance money for the develop- 
ment of any patents, licenses, concessions and 
the like, conferring any exclusive or non-ex- 
clusive, or limited right to use, or any secret 
or other information as to any invention which 
may seein capable of being used for any of 
the purposes of the company, or the acquisi- 
tion of which may seem calculated directly 
or indirectly to benefit the company, and to 
use, exercise, develop or grant Hcenses in 
respect of, or otherwise turn to account the 
property, rights or information so acquired; 
(ft) To enter into partnership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, revs- 
procal concession or otherwise, with any per- 
son, firm, company or municipality carryitg 
ou or engaged in or about to carry on or 
engage in any business or transaction which 
the company is authorized to carry on or 
engage in, or any business or transaction 
capable of being conducted so as directly or 
ludirectly to benefit the company; and to lend 
money to, guarantee the contracts of, or 
otherwise assist any such person or company, 
ang to take or otherwise acquire shares and 
securities of any such company, and to seil, 
hold, re-issue, with or without guarantee, or 
otherwise deal with the same; (g) To pur- 
chase, lease, thke in exchange or otherwise 
acquire lands or interests therein together 
with any buildings or structures that may 
be on the said lands or any of them, and ti 
sell, lease, exchange or otherwise dispose 
of the whole or any portion of the lands and 
all or any of the buildings or structures that. 
are now or may hereafter be erected thereon, 
and to take such security therefor as may 
be deemed necessary; (h) To improve, alter 
and manage the said lands and buildings; 
(i) To guarantee and otherwise assist in the 
performance of contracts or mortgages of 
persons, firms or corporations with whom the 
company may have dealings and to assume 
and take over such mortgages or contracts on 
default; (j) To enter into any arrangements 
with any authorities, municipal, local or other- 
wise, that may seem conducive to the com- 
pany’s objects, or any of them, and to obtain 
from any such authority any rights, privi- 
leges and concessions which the company may 
think it desirable to obtain, and to carry out, 
exercise and comply with any such arrange- 
ments, rights, privileges and concessions; (k) 
To establish and support or aid in the estab- 
lishment aud support of associations, institu- 
tions, funds, trusts and conveniences calcu- 
lated to benefit employees or ex-employees 
of the company (or its predecessors in busi- 
ness) or the dependents or connections of 
such persons, and to grant pensions and al- 
lowances, and to make payments towards in- 
surance, and to subscribe or guarantee money 
for charitable or benevolent objects, or for 
any exhibition or for any public, general or 
useful object; (1) To promote any company 
or companies for the purpose of acquiring 
all oc any of the property and liabilities of 
the company, or for any other purpose, which 
may seeui directly or indirectly calculated to 
benefit the company; (m) To construct, im- 
prove, maintain, work, manage, carry out or 
control any roads, ways, branches or sidings, 
bridges, reservoirs, watercourses, wharves, 
munufactories, warehouses, electric works, 
shops, stores and other works and conveni- 
ences which may seem calculated directly or 
indirectly to advance the company’s interests, 
and to contribute to, subsidize or otherwise 
assist or take part in the construction, im- 
provement, maintenance, working, manage- 
ment, carrying out or control thereof; (n) To 
lend money to customers and others having 
dealings with the company and to guarantee 
the performance of contracts by any such 
persons; (0) To draw, make, accept, endorse, 
execute-and issue promissory notes, bills of 
exchange, bills of lading, warrants and other 
uegotiable or transferable instruments; (p) To 
sell or di8pose of the undertaking of the com- 
pany or any part thereof for such consider- 
ation as the company may think fit, and in 
particular for shares, debentures or securities 
of any other company having objects altogether 
or in part similar to those of the company; 
(q) To procure the company to be registered 
and recognized in avy foreign country and’to 
designate persons therein according to the 
laws of such foreign country to represent this 
company and to accept service for and on 
behalf of the company of any process or sult; 
(r) To invest the surplus and other funds of 
the company in stocks, municipal and govern- 
mental bonds and debentures and to hold, 
keep, sell or dispose of the same at such time 
or times as tu the company may seem fit; (s) 
To raise and assist in raising money for, and 
to ald, by way of bonus, loan, promise, en- 
dorsement, guarantee of bonds, debentures or 
other securities or otherwise, any other com- 
pany or corporation and to guarantee the per- 
formance of contracts by any such company, 
corporation, or by any other person or per- 
sons with whom the company may have busi- 
ness relations; (t) To adopt such means of 
making known the products of the company 
as may seem expedient, and in particular by 
advertising in the press, by circulars, by pur- 
chase and exhibition of works of art or in- 
terest, by publication of books and periodicals 
and by -granting prizes, rewards and don- 
ations; (u) To sell, improve, manage, develop, 
exchange, lease, dispose of, turn to account 
or otherwise deal with all or any part of 
the property and rights of the company; (v¥) 
To do all or any of the above things as prin- 
cipals, agents, contractors or otherwise, and 
either alone or in conjunction with others, and 
to do-the same either by wholesale or retail; 
(w) To do all sueh. other things as are inel- 
dental or conducive to the attainment of the 
above objects. The operations of the com- 
pany to be carried on throughout the Dom- 
inion of Canada and elsewhere by the name 
of “Canada Clock Company, Limited,” with 
a capital stock of two hundred and fifty 
thousand dollars, divided into 25,000 shares 
of ten dollars each, and the chief place of 
business of the said company to be at the 
City of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of State 
of Canada, this 11th day of May, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 


McLEAN-SIMPSON COMPANY, LIMITED 


pUBLic Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 9th day of May, 
1916, incorporating James Walworth McLean, 
manager, Arthur Willson Bell, salesman, 
Muriel Louise Boyd, stenographer, . Melvin 
George Hunt, barrister-at-law, and George 
Albert Thomas Tuckey, solicitor, all of the 
City of Toronto, in the Province of Ontario, 
for the following purpses, viz.:—(a) To manu- 
facture and deal in all kinds of finish, fix- 
tures, furniture and fittings for public and 
»rivate buildings of every description and for 
hat purpose to carry on any business or 
manufactory necessary to produce the said 
finish, fixtures, furniture and fittings, or any 
part thereof, and to utilize any such manu- 
factory for the production of such articles as 
may be suitable thereto, and to deal in the 
sume; (b) To do such printing as may be 
necessary for the purposes of the business of 
the company; (c) To carry on any business 
incidental to the main objects of the com- 
pany; (d) To acquire any business, plant or 
patent rights, and to: pay for the same in 
cash or by the issue of shares in the capital 
stock of the company fully paid up, or part 
cash and said shares fully paid up. The 
operations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “McLean-Simpson Com- 
pany, Limited,” with a capital stock of fifty 
thousand dollars, divided Into 500 shares of 
one hundred dollars each, and the chief piece 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 11th day of May, 7 


THOMAS MULVEY, 
Under-Secretary of State. 
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BANK STOCKS 


We recommend Cana- 


dian Bank Stocks at 
present low prices. 


Campbell, Thompson & Go. 


Investment Bankers 
CANADA LIFE BUILDING, TORONTO 


€ 
Investment 
Suggestions 


¢ our Review 
each month is a circular dis- 


cussing what weconsider the 
most: attractive securities 
available for investment. : 
The thisservice to 
se ee ak in- 


comers lies chiefly in the fact 


that the suggestions are not 
culled from securities which 
we own and ave to eel, but 
aaeee available in any 
market. 


C This circular with the 


Monthly Review will be sent 
post free to imvestors on 
request. 


GREENSHIELDS & CO. 
Members 


Scenes 
@ Investment Bankers 
MONTREAL LONDON, Eng. 


We solicit your orders for Anglo- 
French 5% Bonds, due October 15, 1920. 
Interest April and October. Denomina- 


tions $100, $500, $1,000. Principal and 
Interest absolutely secure. Price to 
yleld about 6%. 


A, J. PATTISON, JR. & CO. 
66-58 King St. West, Toronto 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 


Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


ERICKSON PERKINS 
& 60. 


Members New York Stock Exchange 


Our letter on present earn- 
ing power of railroad stocks 
will be mailed on applivation. 


We have the service of two 
private wires to New York, 
and can give prompt execu- 
tion of all orders. 


14 KING STREET WEST 
Phone Main 5790 


DOMINION OF 
CANADA 
GUARANTEED 


DEBENTURE STOCK 
Due 1960 


To Yield 54% 


Full particulars on request. 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO 


One of the best AUTHORIZED in- 
vestments for TRUST FUNDS is 
our 


5% DEBENTURE 


Ask for Booklet ‘‘About Debentures” 


Paid-Up Capital  $2,410,925.31 
Reserve - - 685,902.02 
Assets . - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER 


MOSTLY ABOUT BANKS 


For the week ending May 25, the 
official returns made to the Financial 


Post of the bank clearings show a sub- 
stantial increase. In the East the in- 
erease was 59.3 per cent. and in the 
West, 77.6 per cent. All the cities 


showed an increase but New Westmin- 


ster. In the West Winnipeg led the 


way with 116.2 per cent., Calgary came 
next with 66.8 per cent., and Leth- 
bridge with 55.1 per cent. In the East 


Montreal showed an increase of 66.6 per 


cent., Toronto, 67.1 per cent., St. John, 
38.0 per cent. For the year to date the 
increase is 34.6 per cent. 


*WEEKLY. BANK CLEARINGS. 

Eastern Cities. 

May 25,1916, Change. 

$ 69,690,115 +§ 25,474,662 
46,715,898 + 18,739,996 
3,941,367 + 524,408 ] 


Ss 


CHS Pht tole oe 


Montreal 
Toronto ....;- 
Ottawa ........-- 
Hamilton 
Quebec ,....---- 
Halifax 
London .sregere 
1,635,783 + 
541,874 + 
271,898 + 


Brantford ..... 106,152 
Peterboro 20,646 


Total, East. ...$126,165,958 +$ 46,959,634 
Sherbrooke ..... ‘ 
452,961 


Western Cities. 
May 25,1916. Change. 
$ 35,808,067 +$ 19,239,957 
5,016,452 + 364,303 
1,577,247 
289,570 
96,147 
544,132 
188,659 
114,222 
43,376 


~ sR 


_ 
- 

g a 
SoOKrNAAIH SH OOn 


Winnipeg 
Vancouver 
Calgary .eccoves 
Edmonton 
Victoria... 


Regina 

Moose Jaw ..... 
F. William .... 
Srandon 
Lethbridge . 
N. Westminster. 


Medicine Hat .. 


1,181,100 + 
1,630,360 + 
678,147 + 
427,996 + 
414,091 + 
394,766 + 
213,730 — 
312,961 + 


2B S xhFa 


engi 


121,991 


| 
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Total, West. ..$ 51,877,859 +$ 22,675,899 


Grand total. ..$178,043,817 +$ 69,635,533 64.5 
Year to date. .$3,672,492,982 +$943,354,127 34.6 

*Five days only. Victoria Day bank holi- 
day. 

Just after going to press the Financial Post 
received returns from Saskatoon, which were 
$939,157, and show an increase of 54.6 per 
cent, 


| 


U. 8S. BANK CLEARINGS 


Bank clearings in the United States for the 
week ending May 18 aggregate $4,759,179,000, 
against $4,439,410,000 last week and $3,272,856,- 
000 in this week last year, an increase of 45.4 
per cent. Following are the returns for this 
week and iast, with percentages of change 
shown this week as compared with this week 
last year: 

(000’s omitted.) 

May 18 IorD May 11 
I 54.4 $2,666,082 

964 I 24.6 375,117 
I 58.3 225,071 

I 39 

I 26.3 

I 19.2 

I 33.6 

I 28.8 

I 27.1 

I 514 

I 59.8 

I 36.8 

I 24.6 

26,922 I 34.9 

23,002 I 19.9 

22,615 I 41.8 

I 38.0 
I 21.2 
I 24.5 


New York 
Chicago 
Philadelphia 
Boston 

St. Louis 
Kansas City 
San Francisco 
Pittsburgh 
Baltimore 
Cleveland 
Detroit 
Cincinnati 
Minneapolis 
Los Angeles 
Omaha 

New Orleans 
Milwaukee 
Louisville 
Atlanta 

St. Paul 


96,200 


The April bank statement, as was ex- 
pected, revealed the most substantial in- 
erease in commercial loans in Canada 
that has occurred in many months. The 
great prosperity in the United States in 
the past twelve months is only becoming 
an accomplished fact in Canada now. 
There is a good demand for money, and 
bankers are showing an increasing dis- 
position to lend. 


The bank statement showed an in- 
crease in gold of 214 millions in the 
month, which is extraordinarily good. 
Gold has left Canada for New York to 
the amount of 16 millions in the past 
few weeks, but it has all been English 
gold held in Canada for such an even- 
tuality. 

There has been a considerable ten- 
dency in evidence during the past few 
weeks for New York to purchase Can- 
adian securities. To do this, New York 
lends on Canadian stocks at a rate of 
5 to 51% per cent., which is considerably 
under the rate paid to Canadian banks. 


APRIL BANK 


EXCHANGE. 
The premium on New York funds 
dropped a further 1/32 to 7/32 of 1 per 


cent. this week. There are several fac- 
tors contributing to this decline. 

A big balance is established in favor 
of the Canadian Government at New 


York. This is shown by the fact that 


the foreign balances of the Bank of 
Montreal increased over 50 millions in 
April. Securities other than those of 
the Dominion Government have not been 


offered in New York on as large a scale 


as last year, but on the other hand, New 
York has undoubtedly absorbed a quan- 
tity of Canadian listed stocks. 

Finally, grain has been going forward 
in better quantity owing to the deter- 


mined effort made by all concerned to 


get this commodity out of the country. 
Exchange brokers point out that sterling 
has declined with New York funds, be- 
cause as grain bills are discounted in 


New York the sterling market is affected. 


CHINESE BANKING TROUBLES. 
The Shanghai and Hankow branches of the 
Bank of China .and the Bank of Communica- 
tions have ignored the recent Government man- 


date forbidding the paying out of silver, and 
have stopped runs uron their institutions by 


redeeming bank notes. As a consequence the 


financial situation in these cities is quieting 
down. The Tsin-Tsin and Pekin banks are 
obeying the mandate, order being preserved by 
the troops. 


Mr. B. Brown left last week for Claresholm, 
Alberta, where he will accept a position with 
the Bank of Commerce. : 


J. H. Barnes, of the Merchants Bank staff, 
Westport, left last week for New Brunswick, 
where he intends to enlist for overseas service. 


Mr. G. A. Langstaff, of the Swan River 
branch of the Bank of Toronto, and formerly 


of Transcona, visited the latter point last 


week. 

After being in charge of Brussels Agency of 
the Standard Bank for upwards of ten years, 
J. F. Rowland has been promoted to a posi- 
tion at Tillsonburg. 


David Evans, formerly a member of the 
Union Bank staff at Wolseley, Sask., has 
enlisted with the Princess Pats. 


Mr. A. S. Wilkinson, who has been manager | 


of the Norwood (Ontario) branch of the Union 
Bank, for three years, has been appointed 
manager of the Galt branch of the Union 
Bank. His sucessor will be Mr. D. B. Cutcliffe, 
manager of the North Gower branch. Out- 
side business circles he has also been an 
excellent citizen, and has given considerable 
time to patriotic work, being secretary of the 
patriotic fund. 


Mr. Russell Smith, of Rothesay College, has 
returned to his home in town and has ac- 
cepted a position on the staff of the Bank of 
Montreal lately vacated by Mr. D. McDonald, 
who enlisted and left for military training in 
Woodstock, 


The engagement is announced of Andrew 
James Mackay, manager of the Bank of Ham- 
ilton, Port Rowan, Ont., to Miss Olive Lloyd 
Casey, daughter of Mr. and Mrs. James Casey, 
Toronto... The wedding will take place on 
June 14. 


J. F. Rowland, who has been manager of 
the Brussels branch of the Standard Bank 
for the past 10 years, has been promoted to 
the Tillsonburg agency, and took up his new 
charge this week. Mr. Rowland’s removal 
is regretted, as he has many friends here and 
always took an active interest in good sports. 
He was secretary of the public library board, 
treasurer of the Red Cross Society and of 
the Brussels, Morris and Grey Telephone 
Company. 


Mr. Percy C. Le Gallais met his death in a 
motor accident at Paspediac. His neck was 
broken. The deceased, aged about 30 years, 
was manager of the Bank of Nova Scotia.in 
New Carlisle and Paspebiac, Bonaventure 
County, Quebec. At one time he was account- 
ant in the Bank of Nova Scotia branch under 
Manager Bingle in Truro. New Carlisle is 
the home of the LeGallais’s and in this family 
there survive as relatives of the deceased, 
his parents and one brother in New Carlisle, 
a brother in Truro, and a sister at Westmount, 
Quebec. 


Joseph O'Connell Reynolds, accountant of 
the St. Thomas branch of the Home Bank of 
Canada, and at one time a member of the 
Imperial Bank staff here, has secured leave of 
absence and will go to London next Saturday 
to join the Western University overseas hos- 
pital detachment of which Dr. Alex. Turner, of 
the same city, is an officer. 

Mr. Reynolds has been accountant of the St. 
Thomas branch of the Home Bank for about 
two years. He ‘is a son of W. P. Reynolds, 
of London, a former accountant of the west 
end Molsons Bank here, and is well-known. 

Mr. Reynolds is not without experience in 
army hospital work, having been a member 
of the ambulance section of the 25th Regiment. 

P. J. Power, of the Home Bank at Sunder- 
land, will succeed Mr. Reynolds here. 


STATEMENT ae 


Some of the more important changes in the bank statement are shown in the 
comparisons following. The April figures are by wire and therefore subject 


to eorrection. 
April, 1916. 


Dom. notes 

Gold reserve 
Call loans abroad 
Canadian call 
Current loans 
Loans abroad 


147,479,821 
14,410,000 
147,146,443 
82,527,447 
777,764,682 
57,008,965 


Circulation 
Demand deposits 
Savings deposits 


Total Canadian. .,.$1,150,420,912 $1,127,334,600 + $ 23,086,312 $1,033,401,061 
120,678959 + 71,362,682 


192,041,501 


Total liabilities... .$1,588,923,584 $1,462,825,316 + $121,008,268 $1,321,638,542 


March, 1916. 

$ 66,336,559 $ 66,372,006 — $ 
151,208,463 — 
12,010,000 + 
141,889,989 + 
81,747,512 + 
770,139,526 + 
52,705,827 + 


Total assets ..,...$1,825,381,642 $1,705,836,902 + $119,544,750 $1,564,103,718 
$ 114,804,604 + $ 4,428,726 $ 96,288,308 
389,165,288 + 
738,169,212 + 


Change. April, 1915. 

36,A7T $ 64,136,171 
3,723,672 126,717,633 
2,400,000 5,800,000 
5,256,454 121,522,971 
779,935 68,599,005 
7,625,156 762,931,851 
4,303,138 37,705,039 


Change. 
2,200,388 
10,762,188 
8,610,000 
5,256,454 
13,928,352 
14,832,831 
19,303,926 


n 


$261,277,924 
$ 22,944,932 
54,735,018 
62,284,833 


12,895,567 
10,190,7: 


347,325,937 
686,075,124 
$117,019,851 


104,210,620 87,830,971 
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We have just published a 
selected List of Investment 


Offerings yielding 5% to 6.307 


Copy sent on request 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD orFrice: TORONTO 26 KING ST. E. 
MONTREAL. ESTABLISHED 1901 LONDON, ENG. 


New Loan 
$2,000,000 
CITY OF MONTREAL 


(CANADA) 
5% SINKING FUND COUPON GOLD BONDS 


Dated Ist May, 1916 Due Ist May, 1936 


Principal and semi-annual interest coupons (Ist May and Ist Novem- 
ber) payable in gold at City Treasurer's Office, Montreal, 


or at the agency of the Bank of Montreal, New 
York, at the holder's option. 


Denom:nation : $1,000 
legal opinion R. C. Smith, K.C., Montreal 


These Bonds are a direct and primary obligation of 

the City of Montreal, payable from the General 

Revenues of the City. The City is required, by an 

Act of the Legislature of the Province of Quebec, to 

set aside each year an amount sufficient to pay the 

interest and provide a Sinking Fund to redeem the 
entire loan at maturity. 


Montreal is the largest City in Canada, and is the 
commercial, financial, manufacturing and shipping 
metropolis of the Dominion. 


Price : 100 and accrued interest, yielding 5/ 
(Payment in New York funds) 


Delivery about June Ist. 


mw A. E. AMES & CO. 


UNION BANK BUILDING 
TORONTO, CANADA . 
MONTREAL OFFICE 


420 TRANSPORTATION BUILDING, MONTREAL 


Investment 
Bankers 


Cedars Rapids Mfg. & Power Company 
5% BONDS 


DUE—1953 
SEND FOR CIRCULAR 


NESBITT, THOMSON & COMPANY, LIMITE 


INVESTMENT BANKERS 
222 St. James St., Montreal Bell Tel. Bidg., Hamilton 


WE OWN AND OFFER 


Ontario City and Town Bonds 
Yielding the Investor from 544% to 534% 
Full particulars on request 


A. H. Martens & Company 


(Members Toronto Stock Exchange.) 


Royal Bank Building, 
Toronto, Canada 


61 Broadway, 
New York, N.Y. 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. In Amounts of $100.00 or Greater 
W. A. MACKENZIE & CO. 


CANADA LIFE BLDG. 
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